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The rates quoted are for Annuities payable by half-yearly 
instalments, the first payment being made six months after 
the date of purchase, and the final payment at the half- 
yearly due date preceding the death of the Annuitant. 
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THE MONEY MARKET. 


Eariy in the week money was extremely stringent. At 
times as much as 34 per cent. was paid for new money, 
and, though the market eseaped having to borrow at the 
Bank, it is believed that some special help had to be given 
in the form of purchases of short-dated bills. In any case, 
rg market on Tuesday had to sell ** hot ’’ Treasuries at 

3 per cent., which is clear evidence of stringency. The 
ar day the situation beeame somewhat easier, and 
money was obtainable at 24 per cent. Apparently what is 
happening is that this month the market is applying 
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mainly for Treasury bills to be paid for early in the week. 
The reason is that bills paid for late in the week fall due in 
June over the week-end, when their holders will experience 
difficulty in finding immediate employment for the funds 
so released. Hence, during March money has tended to 
be tightest at the beginning of the week. When, as this 
week, heavy revenue payments are made early in the 
week, the stringency becomes accentuated. 


* . * * 


Last week’s Treasury bills were issued at an average 
rate of 2 per cent., against 244 the previous week. It is 
understood that some tenders were lodged upon French 
account at relatively low rates, and that consequently the 
market partly missed the issue. This week’s bills were 
expected to go at about the same rate, but next week's 
bills are a popular maturity, as they fall due just in time 
for the turn of the half-year. Their average rate should, 
therefore, be lower. Meanwhile market discount rates 
this week have ruled around the minimum level of 23 per 
cent., which it is now thought desirable to maintain. At 
times there appeared a risk that they might fall below that 
level, and on Wednesday it was rumoured that some 
special selling of bills had taken place to counteract such 
a tendency. Although the frane exchange has again im- 
proved on the week, it is still essential to maintain a 
market rate of 22 per cent. in force. 





























. | | Previous Rate 
Feb. 19,| Feb. 26,, Mar. 5, | Mar. 12, 
1931. i831." 1951.'| 1981.) Ge ew 
% % % .) % 
Bank Rate ............ 3 3 3 3 34 (May 1, °30) 
Banks’ Deposit Rate.. | 1 1 1 1 14 (May 1, ’30) 
Discount f{ Call ........ 1 1 1 1 1$ (May 1, °30) 
Houses \ Notice li 1} 1} 1} {1} (May 1, ’30) 
Market rate (3 months’ 
RRR 2% |28—H! 28 23 os 
* * * * 


The Bank return shows that the seasonal expansion in 
the note circulation has been momentarily checked, and as 
gold movements too were insignificant the Reserve has 
changed very little, rising, in fact, by only £362,529. 
There is a big decrease of £8,473,000 in Government 
Securities, which may be in part due to special selling of 
bills, but which is more likely to be explained by maturi- 
ties of Treasury bills in the hands of the Bank. Dis- 
counts and Advances are lower by £1,400,000, but Other 
Securities have risen by £3,166,000. On the other side of 
the account Public Deposits have increased by £929,800, 
while Bankers’ Deposits have fallen by £7,338,000. On 
the face of it, it looks as if money had been drawn out of 
the clearing and other banks in payment of taxes, and as 
if the Government had used this money to redeem Trea- 
sury bills belonging to the Bank. This explanation, how- 
ever, even if it is correct, is only the resultant of the usual 
set of cross-currents between the Government, the Bank 
of England, the joint-stock banks, the money market and 
the public which are in evidence at this season of the year. 


. * * * 


For the first time for many weeks there is no news vet 
that the Cape gold due next week or the week after has 
been bought forward on French account, and now that spot 
francs are Frs. 124.16, while even the forward franc rate 
is higher than the gold point, it seems very likely that this 
gold will come into the market. If so, unless an unknown 
buyer intervenes, it is quite possible that the Bank will 
secure part of it. In any case, 250,000 sovereigns are due 
to arrive each week, and these automatically go into the 
Bank. The Bank's gold stocks now stand at £140.9 
millions. This figure is not dangerously or even inordin- 
ately low, but it would not be a bad thing if the Bank could 
secure part of the Cape gold each week, at any rate for 
the next few months. 


. * 7 es 


The February averages of the nine English clearing 
banks reveal a fall of £53.9 millions in deposits, presum- 
ably due to tax payments, but a very welcome and stimu- 
lating increase of £6.5 millions in acceptances. Th 


is may 
he regarded as one more of the faint signs tha 


t have 
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recently become apparent that the tur 


ning- Olnt in + 
depression has been reached. F ™ 





| February, | November, December, | Jan 














| 1930. 1930. 1930. | isi | Febru, 
————__! 
Oapital and reserves........- 130°5 132-1 132 2 ae 
ACOSPUANCRS --ecveeecessoree 59-8 | Nes | ize | yeh) Be 
Deposits (including uadi- Ri4 
vided protita, &Cc.)......... | 1,714-2 1,800 8 1,839 1 1,836.1 | 17 , 
Total liabilities ......... 2,004-5 | 2,049-2 | 2,088.7. ‘cana ress 
Cein, notes, balance at is Cees 
bank, and cheques in 
course of collection ...... 234-6 237-8 262-0 243 9 _ 
Money at Call.........ceseeeees 125-7 135-1 140 6 14] } oH 
InVestMeNts sosscececsecees | 2553 | 2910 | 295-7 | 39 33 
DisCOUDtE ....-seeseseereeerees 218 3 309-5 319-7 | 327-7 | 9% 
Loans and advances ....... 972 2 918-7 912-2 307-4 | ty 
Oever for accept., premises, | 8) 
BR. coesenavencs evceeseccoosses 198-4 157-1 158-5 1861 | ip. 
Total assets ........008 | 2,004°5 | 2,049-2 | 2,088-7 “2,083 1) 27 
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Declining deposits and the reduction in the number of oy:. 
standing Treasury bills have combined to reduce ti 
banks’ bill holdings by £28.8 millions. Advances are £07 
million higher, possibly another faint sign of returning 
prosperity, though more than likely they reflect pressure 
by the tax collector. The banks have added £12.41... 
to their investments, but cash is reduced by £10.38 mons 
and call money by £28.2 millions. 


B * * * 


re 
18 


Early this week money in New York was dis:acly 
tighter. The effective call rate rose from 1} to 2 perce, 
and on Tuesday the call loan renewal rate was ti-i at 
2 per cent. for the first time for many weeks. The ria 
for this greater stringency lay in preparations by the bits 
for the heavy turnover of funds due on March Lt.. »- 
By Wednesday the banks had completed their prep 
tions and were disposed to release money tempor’. 
Consequently the effective call rate relapsed to its oll k¢ 
of 14 per cent. The bond market has been encourarns, 
two railroad issues having been heavily over-subser': 
* * * . 

The foreign exchange market was again inactive, ct 
there was rather more movement in several of Ue 
exchanges, notably in the Paris rate, which we 
sharply in our favour. Some of the South Amerct 
currencics appreciated considerably. New York moved 
by 2 in our favour to 4.853%. Montreal weakened {3 
to 4.853. Paris rose from 124.02 to 124.10, 0 
Brussels recovered to 34.84}, against 34.59 last © 
Milan lost three points at 92.75. Madrid improved "3 
45.20 to 44.60 on the news of the agreement with t 
Bank for International Settlements on a stidlisws 
scheme. Amsterdam went from 12.12: - age 
Berlin from 20.433 last week recovered by 20.41 at 
touching 20.393. Switzerland was again weak," 
from 25.231 to 25.25%. Of the Scandin vin ¢ wee 
Stockholm was weaker by % at 18.137, Us neg Be 
18.161 and Copenhagen § at 18.16}. The Sout ne rf 
currencies were very firm, except [o, which hed 
on balance at 4.5d., after touching 33d ae * 
improved from 377d. to 394d., and Mont yl 
353d. to 883d. In the Far East, the rupee 88 
firm and improved by +)d. to Is. 5a5d. “ Is 
gyd. at 2s. 025d. Batavia fell away by 7 to ead ot 8 
the forward market, one month's dollars “— psn 
premium of j% cent, but the quotation for peg 
delivery advanced from A cent to yy P “A 
Paris went to considerably wider premium a” "ond tf 
14 and 27 centimes, as did Brusse!s @! 0° yy 5 
centimes for the two periods reset 59 contest 
improved from 11 and 30 centesimi to ‘ oe "3 continne 
discount. Madrid was also firmer at ° wer a3 cents 
premium, Amsterdam moved from If 2" se more @ 
12 cents and 3} cents premium. Berlin nt wit 
offer at 14 and 23 pfennigs discount. paneer 48 
very little changed at 4 and 9 centimes aoe politic 
a result of Indian and Chinese buying and oF a fort 
news, silver prices rose by 4d. for both = 
to 1344d. and 132d. respectively, but oe ues . 
and uncertain. The Chinese silver eT i Is 
in svmpathy, Hong Kong advancing srt 
while Shanghai gained a penny at Is. "4% 
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THE INDIAN TRUCE. 


terms of the agreement reached between 
rd Irwin and Mr Gandhi, and initialled respectively by 
Y” Vieeroy's Council and the Congress Committee, in 
© ee ioceens the satisfaction with which the first news 
The main points in the 


» Way lessel : 
+tlement was received. 


the Se ull 

‘tlement are as follows :— 

1. Civil disobedience to be discontinued. 

» Round Table discussions to be continued; essen- 

P tial to such further discussion being a Federal 
plan and also reservations and safeguards 
relating to such mafters as defence, external 
affairs, Indian credit, ete. 

_ Active boycott of British goods to cease. 

The police inquiry demanded by Mr. Gandhi not 
to be granted. 

5. Emergency ordinances promulgated in connection 
with the civil disobedience movement to be 
withdrawn. 


t= oO 


convicted of non-violent 
offences to be released. 

7. Contiscated property to be restored where feasible. 

& No substantial modifications in the Salt Acts to 
be made, but permission to be given to local 
residents in salt areas to collect or make salt 


for local consumpt ion or sale. 


. Dons ~ 
6. Prisoners 


political 


Where in these terms is there anything that could in any 


Bey justify the interpretation of ‘‘ British surrender ’”’ 


a 


hich a section of the London Press has endeavoured to 


ace upon them? What is it that has been surrendered ? 


surren 


nder over the salt question has been suggested. 


@: in reality the concession is unimportant and was 


bralleed in the war period. Peaceful picketing is still 


owed, tis true. But is it not also allowed in this 
buutry’ Indians, too, are still permitted to encourage 


be sue of Indian, in preference to foreign, goods. But 
bat need be little more than the Empire Marketing Board 


tempts in Britain. 


ere to set? 


Against these concessions what is 
A cessation of political and economic 
: oe in place of hostility. In a word, it 
Se ee substituting reasoned dis- 
sane aie i ion or intransigeant resistance and 
eae a pee: consequential upon it; and we 
eameh - — ea in and Mr Gandhi unreservedly 
tage ig _ age 8 which has been very widely 
serene linend n Britain and India, but throughout 

en and the world. 
tipcnaaseed — the relief at the prevalence 
sale cee . nanan that arises from the 
ielitution buiitine she — in the intricate task of 
diffcultien hone’ | wou foolish to suppose that 
aaa een removed or that the Anglo- 
te and satisfact oes smoothly and swiftly to a com- 
Reali er wi solution. In spite of the pans of 
Diiracte ** of a India has been called the 
agg Ps A — reconciliation, we have had 
te und ieee, a that. in both countries pessi- 
1 pres a — im ‘ remain who are capable even 
sions that lis al. piteh for the long and difficult dis- 
d Britain “wth India has her Jawaharlal Nehru 
rely different min both from their 
bind Table i ea ‘ istrustful of the work of the 
ig to take shane re of the policy which is begin- 
: whenever, ag oth ready to fish in the troubled 
months, the i inevitably occur in the next 
* é of negotiation ae sasemseir 
i no time and lose - 5 ae > = ase “ 
: "provement in the situnss Pr mr unity to consolidate 
lement has brought shu ion which the Irwin-Gandhi 

ow delicate the it : ae. 
ae by misund, ‘uation is and how susceptible to 
Ma of the publ; «rstanding is shown by the effect in 
Baldw; Publication in this count f th 9 

: eh Bac ae ry of the decision of 
imed R “rvatives would not participate in 
rence in India. The nature 


ile. 


+ 
LOrg 


lve 


1e 


‘ound Table Confe 





of this announcement was clumsy and misleading. It 
was at first assumed that Mr Churchill had won Mr 
Baldwin over, and that the latter by a complete volte 
face had decided to withdraw his party from co-operation 
in future Indian negotiations; and this interpretation 
came upon the Indian scene like a bolt from the newly 
blue sky. Happily the interpretation was wrong. Mr 
Baldwin's opinion merely related to procedure, and his 
‘** decision ’’ was merely an expression of unwillingness 
that Conservative representatives should proceed forth- 
with to India for renewed conference in that country. (The 
italics mean much.) It does not in any way revoke Mr 
Baldwin’s promise that his party will continue to play 
their part and take their share in the great work that hes 
ahead. Nevertheless, the misunderstanding was as un- 
fortunate as it was unnecessary. Truth takes a long 
time to overtake falsehood, and subsequent denial never 
wholly removes the effect of initial misinterpretation. 

In trying to establish real understanding and confidence 
between the people of Britain and of India, we have, in 
fact, embarked upon one of the most difficult tasks that 
have ever been attempted; for East and West are still 
much farther apart than any ship’s log ever records. 
How can we expect Indians to understand Britsh men- 
talitv when they read that at the meeting of the Conser- 
vative Indian Committee there was prolonged discussion 
as to whether their now famous resolution (weleoming Mr 
Baldwin's decision) should be published—not, as might 
be supposed, from the standpoint of its repercussions on 
the great Imperial issues still hanging in the balance and 
with which the future of one-fifth of the human race is 
vitally bound up—but in view of its effect on the fortunes 
of the rival Conservative candidates in the by-election in 
the St. George’s Division of Westminster? What, on the 
other hand, will the British publie make of Mr Gandhi's 
statements regarding the meaning of ‘* Purna Swaraj,’’ 
commonly translated as ‘‘ complete independence,’’ but 
which the Mahatma now translates as ‘‘ disciplined 
self-government from within,’’ not excluding association 
with any nation ‘* much less England,’’ and implying 
‘ association on terms of equality and freewill '"? 

‘* When 7 use a word,’? Humpty Dumpty said in a rather scorn- 
ful tone, ‘it means just what I[ choose it to mean—neither more 
nor less.”’ 

‘* The question is,” 
mean different things.” 

‘*The question is,”’ 
master—that’s all.” 


said Alice, ‘‘ whether you can make words 


said Humpty Dumpty, ‘‘ who is to be 


Frankly, Mr Gandhi’s explanations sound to British ears 
remarkably like quibbling. Yet no one who understands 
India doubts that he is perfectly sincere, or fears that his 
explanations will seem either far-fetched or absurd to 
Indian ears. It is the supreme merit of both Lord Irwin 
and Mr Gandhi that they have tried to understand each 
other, and in very large measure have succeeded. 

But let us return to Mr Baldwin, and the decision which 
he promulgated so hastily. The reasons which the Conser- 
vative leader adduces against an early reassembly of the 
Conference in India are admittedly intelligible and deserve 
careful consideration. It is perfectly true that, when the 
London session broke up, many questions were left only 
partially considered, and that a large amount of arduous 
committee work is necessary on many branches of the 
Anglo-India problem. before final recommendations can 
be made to the Imperial Parliament by a plenary con- 
ference. It would, indeed, appear to be dangerous to 
court failure by hastening on the reassembly before there 
has been time for the ground to be thoroughly explored. 
Moreover, the difficulties of personnel are formidable, 
and it is a definite drawback that Lord Sankey, the 
guide, philosopher and friend of the London Conference, 
would be unable to vis't India in the hot weather. Never- 
theless, however great the weight accorded to this view, 
Mr Baldwin, in our opinion, ran a very great risk in 
announcing an irrevocable refusal to acquiesce in any 
given line of procedure. For procedure, His Majesty's 
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! 
Government, in consultation with the Government of | 
India, must bear the sole responsibility. Had they | 
decided that time was the essential faetor—in the present 
position psychology must be carefully studied—and that 
an early conference in India possessed advantages which 
outweighed the disadvantages, then it would have been | 
their duty to call an early Indian conference. Nor was 
there any need for so hasty a public pronouncement. For 
the new Conterence could not have met immediately for 
many reasons, not the least of which is that a meeting of 
Congress is pending at Karachi. 

Mercifully, this week's bomb-shell will have no lasting 
effect. In the House of Commons on Thursday Mr 
Baldwin made it very clear that he approved most heartily 
of the Irwin-Gandhi agreement, that he had no intention 
of refusing his collaboration, and that he would do all in 
his power to prevent the Indian problem becoming a party 
question. | Moreover, with the concurrence apparently 
both of Lord Irwin and Mr Gandhi, the Government 
announced that the Conference will meet at the earliest 
possible moment—not in India but in London. This 
course of procedure presents many definite attractions, 
one of which is that it will render possible the participa- 
tion of Lord Irwin himself, and another is that closer 
touch will be maintained with the Imperial Parliament 
and the currents of British public opinion than if the 
Conference were to be resumed in India. Nevertheless, 
the whole affair is a sharp lesson to politicians of every 
party in both countries of the restrained wariness with 
which they must tread, if the new atmosphere of good- 
will, in which alone real success is possible, is not to be 
poisoned by renewed suspicion and distrust. 





THE GENERAL ACT. 


THE House of Commons on Monday debated the motion 
that the Government of the United Kingdom should 
accede to the General Act for the Pacific Settlement of 
International Disputes. In asking that VParliament 
should approve of the accession of the United Kingdom to 
the General Act, the Government of this country was 
taking action which had already been agreed upon at the 
Imperial Conference last year by the representatives of all 
the self-governing States Members of the British Com- 
monwealth except the South African Government, which 
asked for more time for consideration. Meanwhile, eight 
foreign Governments have acceded, six of them without 
reservations, and the accession of another Power of the 
first importance, namely France, was assured when, on 
March 4th, the French Senate unanimously approved a 
Bill to this effeet which had already passed the Chamber. 
Thus the House of Commons was in good company when it 
voted in favour of accession. 

The genesis of the General Act in the Assembly at 


Geneva, and its acceptance by France and by all but one | 


of the self-governing Dominions, is sufficient evidence 
that it expresses the spirit of the times. And this in itself, 
as the Foreign Secretary pointed out on Monday, is an 
important consideration in favour of its acceptance by 
Great Britain at a time when the world is preparing for a 
General Disarmament Conference. The success or failure 
of that Conference will turn largely upon the psychological 
atmosphere in which it meets. This atmosphere will be 
created, for good or evil, during the present vear; and no 
doubt it will be affected appreciably by the attitude, to- 
wards the General Act, of a Power of the ealibre of the 
United Kingdom. Such associations of ideas may be 
irrational, but that is the kind of way in which public 
opinion—international as well as national—is apt to work. 

The essential feature of the General Act for the Pacific 
Settlement of International Disputes is indicated in its 
title. It is an instrument which binds the contracting 
parties to submit disputes with other parties to certain 
positive procedures for pacific settlement which cover al] 
disputes without exception. The Act consists of three 
chapters: one providing for conciliation, which is to be 
applicable to any kind of dispute but which is to result 
in findings that will not be binding upon the parties; a 
second chapter providing for the judicial settlement of 
** justiciable ’’ disputes by the Permanent Court of Inter- 
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national Justice or alternatively by an 
and a third chapter providing for the submiss;, not». 
justiciable "’ disputes to an arbitral procedure y ey. 
the procedure for the settlement of « OR Ly: " 
disputes, is to be binding upon the parties, ita 
These provisions of the General Act raise haa 
different questions: first, is it desirable that the « enania 
and other fully self-governing States of the y rld shou ‘a 
bind themselves to submit, to certain positive pr aide a 
for pacific settlement, all international disputes y 
ever? The second question is this: Supposing that +h 
first question is answered in the affirmative, then gre 
specitic procedures laid down in the General Aer po’. 
the best for the purpose? The answer to ae ace 
question is by no means so clear as the answer to the #». 
Here the answer is not really in doubt. It has} 


DEEN Liver 
in advance by the terms of the Multilateral 7 


Paris for the Renunciation of War (the ** Briand-K 
Pact ’’), according to which 

‘“The High Contracting Parties agree that the set: 
solution of all disputes or conflicts of whatever nature or of y 3 ons 
ever origin they may be, which may arise between them, shal! ney, a 
be sought except by pacific means.” 
By entering into this obligation, the States of the y 
have renounced the means, formerly at their disp 
settling by the ultima ratio of war disputes which th 
have failed to settle otherwise. But they cannot les 
at that; for as long as life is lived and things change and 
grow, disputes will arise; and it is folly to suggest eta 
that disputes will always settle themselves autom: 
in course of time or that they can be left unsettled fy a 
indefinite time with impunity. If a comprehensive pc! 
alternative to settlement by war is not provided, thu \ 
may be quite sure that, whatever the Pact of Pars mo 
provide, the rising pressure of unsettled disputes wi. tu 


arhitra) 
arbitral tribuy 
wud, 


airs 
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Ne 
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vent, some day, in war again. If they had subseribedt Pe 
the Pact of Paris without then providing themselves «: | 
an instrument for the compreliensive pacific settiem , 
of international disputes by some positive meatis, t 
States of the world would have been simply condemns: ‘| 
the Pact to break down and condemning some amonit sir 
own numbers to beeome pact-breakers. gt 
We come, now, to the merits of the particular pre th 
laid down in the Act. The crux is the third hae ru 
which provides for the compulsory arbitral settiemen'* pM 
‘* non-justiciable ’’ disputes, and the contentious qc" : 
is revealed in the second and third of the reservators ne 


f 36 


which the accession of the United Kingdom tot 

° ° “ar it cs intent 
to be subject according to the Government s intents 
effect of both these reservations is to safeguard, a 4 


the United Kingdom is concerned, the functs debs Tr 
Council of the League of Nations under the Cov 


h are dealt ™' 


N18 
la 


In regard to ‘ justiciable ’’ disputes, which 
in Chapter II. of the General Act, our reservat 
the same as that which we made when we pe 
‘* the optional clause ”’ of the statute of _ rer 
Court of International Justice. The juciou gate 
to be suspended (subject to certain cond 


ys and 


tions) in respect of any dispute of @ J 
character which has been submitted to «nd 's ee . 
sideration by the Council of the League 0! N pene ! 
regard to ‘* non-justiciable ’’ disputes, we mane ™ 

vation that the Council shall have ©" 0! air 
performing its functions under the Coven 

recourse is had either to the non-binding cone 

cedure of the General Act, Chapter phe ra i] 


arbitral procedure of the General Act 
comes into operation if no settlement 
procedure of Chapter I.). re et, 
These reservations in favour of action © si 
the League are not disapproved of by ©" peg 
critics, either in Parliament or amons 
lawyers. On the contrary, the crtes ses? 1 patil 
reservations expose as unsatisfactory ha Oi lacs d 
of the procedure which the Gener: we + refers 
Except in so far as (i.e., in Chapter 11.) ae hem, whet 
putes to the Permanent Court, it rete oe legiod 
for conciliation or for arbitral procedure: ibe 1 eit - 
commissions of private individuals, ape, elder 
permanently or ad hoc, by the States of ee other Site 
State making such arrangements with bee in the #2 
adeux. The critics argue that this is 9™O"" 
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It disperses the work of pacific settlement 
is instead of concentrating 1 in a few 
it to a host of irresponsible indi- 


t10n. 
mong many ham 
is: and it assign 


Inds» who carry little weight, instead of retaining it for 
} : whe at A . © * 7 +} -} i. 7 
us | bodies which are the repositories of 


nternationa 


ower and judicial authority. A better course, 
wh. vould have been to give the Permanent Court 
Sr ehensive powers of judicial settlement and the 
aye Council comprehensive powers of conciliation— 
; va the last resort, of compulsory settlement—in the 
P am ¢* non-justiciable ” disputes. They point out that, 
"ioe the General Act, even when read together with the 
oak British reservations, disputants can have 
3 cata to an arbitral tribunal in heu of the Permanent 
2 - and that disputes which the Council has failed to 
«will then be referred to one of those commissions of 
rate individuals for which the Act provides. 
‘in the latter point, which is the more important of the 
the issue can be stated as follows: The powers of the 
under the Covenant, are far from being compre- 
a! wave, It may be taken as common ground that the 
+ of Paris makes it imperative that this *‘ gap in the 
enant ’’ should be closed. There are two alternative 
closing it: either the powers of the Council may 
e comprehensive by changes in the Covenant, or, 
ling such changes, some final instance, beyond the 
neil, may be established, as the General Act, when 
nd ,| together with the British reservation, provides. Un- 
btedly, the Council is the great repository of political 
er in international affairs (a power which will remain 
‘ent, as an economic and cultural and psychological 
ree, even if its traditional manifestation in military force 
wvolished). Is not the body in which this political power 


r ev argue, 


jnechi, 


Us 


, 
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‘a 
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ir} sides better fitted to settle international disputes, in the 

ht st instance, than a body of an arbitral character? 

it Perhaps that question ean only be answered in the light 

Ww. larger experience than we vet possess. At this stage, 

nett e need merely point out that acceptance of the General 
@ does not prejudge the answer. It will still be open 


the States Members of the League, if they find this 
bie, to enlarge the powers of the Council by amend- 
# ‘he Covenant until they render the relevant provisions 
hun the General Act supertluous. The General Act is only 

tun for five years in the first instance. Meanwhile, the 
portant thing is to close the gap in the Covenant while 
P scope of the Covenant is being reconsidered. This the 
heral Act achieves, and on that account we welcome 
ti e vote in the House of Commons. 


sir 





THE INCONSEQUENCES OF MR KEYNES. 
sichage — - —_ a has been caused by 
i ab tie New re y , ¥ 
. ee 3 ating a revenue tariff. 
una nes who ‘pee a ee pe circles that it was Mr 
: Sst of « 10 thule r &. BD, Simon's proposal last 
a per cont. revenue tariff; but Mr. Keynes 
ee tout of the bag in publie and pro- 
Tha dc. me of ]ijs Own. 
€ * development of this 


INSt piped 


“ay A Set 


; revenue tariff business is 
CLIVE te ct » . > } 
mon’s eres... to students of fiseal policy. Mr 


S v% 


ss€SUOn was for a f}; 

aaah: lor a flat 10 per cent. duty on all 
Pe conn had also been hankering after a 
rift —largely us 


IZNtly regards 


a means of outflanking 
we h protection—buit egpecd ec Great Britain of 
m H4¥ attention to political pees. by long experience 

’ = Cal possibilities, would not hear 
q 7 then indeed, he has recently pilloried 
mes bosed that A “ding Conservative journal), and has 


eS only. Mp “ie nue tuff should be on manufae- 

further alo cate IM his latest proposal, moves 
pat tlonist plane 7. v TOad of differentiati hich ¢ 
_ plans inevitable tee rentiation which all pro- 
i Bild have no « : ie IY traverse in this countrv. He 
o 45 per cent " age protective taxes,’’ but pro- 
- tis; votton and age ve foodstuffs and certain raw 
ne peu tured and met at _ to come in free; and all 
” fer cent. duty. Be - lutactured imports are to bear 
Stat a Ro amount of rey ie rng Mr. Keynes declares 
o ‘Mtal, not } enue to be aimed at should be 


8s than £50 millions and, if possible, 
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£75 millions.’’ Is there any justification for thinking 
that anything approaching these figures would be realised ? 
Let us apply the test of rough arithmetic, taking first, for 
illustrative purposes, the 1930 figures. Net imports of 
food, drink and tobacco in 1930 were £450 millions, of 
which nearly £70 millions are already taxed. (We assume 
the tariff would not be superimposed on articles of con- 
sumption already subject to Customs duties.) Under 
this head, therefore, his 5 per cent. duty would 
yield less than £20 millions. In the raw materials class, 
excluding cotton and wool, imports retained were slightly 
over £140 millions, which (subject to serious qualifications 
to which we will turn later) would yield £7 millions. Net 
imports classed as ‘* wholly or mainly manufactured 
were £288 millions, of which more than one-fifth were 
already subject to duty. From the balance the yield 
at 15 per cent. would be not much over £30 millions, 
inaking a maximum gross total of £57 millions. 

But from this figure very important deductions must 
be made. Mr Keynes recognises that he must not tax 
materials required by exporting industries, and there- 
fore proposes to exempt such raw materials as wool 
and cotton, “which make up an important pro- 
portion of the value of exports.’ But if wool and 
cotton, why not jute or iron ore, or that very important 
ingredient in one of our import and export trades—tin— 
which the Board of Trade classes as a manufactured com- 
modity? Here we have the old conundrum, ** When is a 
raw material not a raw material? ’’ Mr Keynes, fearful 
lest he should be compelled to put the great bulk of our 
imports on the free list, proposes a highly elaborate, and 
almost certainly unworkable scheme of rebates in respect 
of imported material entering into exports. But even if 
such a scheme could be worked, the extent to which such 
rebates would be required is so great as to affect very 
seriously the yield of his proposed tariff. Let us see. Mr 
Keynes, after excluding cotton and wool, has left himself, 
as we have shown, with som £140 millions of net raw 
material imports. To avoid injuring exporting industries it 
would be necessary, on the most conservative calculation, 
to halve that figure in order to arrive at the taxable mass. 
Similarly, in the so-called ** manufactured "’ class at least 
one-fourth of the imports (hitherto untaxed) are raw 
materials for manufacturing industries. [Exemptions and 
rebates in this category would almost certainly cost Mr 
Keynes at least £7 millions, reducing his total revenue 
to, say, £50 millions, less cost of collecting, which we 
may perhaps put at £3 millions. This would leave £47 
millions; but here an important qualification comes into 
play. Owing to the fall in prices, the 1931 values of our 
imports look like being at least 25 per cent. below those 
recorded for 1930, even if trade revives a little. On any 
reasonable estimate the yield during a time of depression 
—and the plan is only to apply during the slump—would 
fall far short of his minimum figure of £50 millions. 

But this brings us to the consideration of some of Mr 
Keynes's very remarkable assertions and assumptions. 
No one knows better than Mr Keynes the fallacy of sup- 
posing that you can raise revenue by taxing goods which 
come into the country and at the sarne time by keeping 
them out give employment to those who make these 
goods at home. Nevertheless, he comes very near 
to suggesting it when he states that ‘‘ this measure 1s 
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unique in that it would at the same time relieve the press- 
ing problems of the Budget and restore business confi- 
denee. In so far as it leads to the substitution 
of home-produced goods for goods previously imported, it 
will increase employment in this ecountry.’’ If the tariff 
is to provide anything like £50 millions, we must import at 
least all the goods we are now importing, which means 


that the effect on the volume of employment at home | 


would be nil. Our own opinion is that whereas a 5 per 
cent. duty may be regarded—as it has long been in 
Holland—as having very little effect on the course of 
trade, 15 per cent. is detinitely protective and would have 
a considerable affect in diminishing trade. A substantial 
deduction on account of excluded imports must, therefore, 
be made even from the figures we have indicated above. 

Hardly less contradictory and illogical is Mr Keynes's 
dual aim to create confidence and to make his tariff purely 
temporary. His plan is definitely intended as an emer- 
gency scheme. ‘* It should be the declared intention of 
the Free Trade parties acquiescing in this decision to re- 
move the duties in the event of world prices recovering to 
the level of 1929.’ Not unnaturally, the believers in 
Protection who have hailed Mr Keynes's proposal with 
delight have seized on this temporary character of the 
scheme as its weakest point. For instance, Mr Garvin 
in the Observer asks what confidence can be engendered 
by a plan which leaves the producer in a greater state of 
uncertainty than before. He need not be disturbed. The 
whole world knows that while it is easy to put on tariffs 
it is desperately difficult to get them off again. The ex- 
perience of our own country in the last ten years—as well 
as that of every other country—makes it abundantly clear 
that those who fondly believe we can introduce a substan- 
tial measure of protection to meet a crisis and remove it 
when the crisis is past are living in a fools’ paradise. 

Nor can we follow Mr Keynes in his statement of its 
effect on prices. It was not many months ago that Lord 
Beaverbrook gave his personal undertaking to the electors 
of North Norfolk that a tax on foreign food would not 
raise food prices in this country. Mr Keynes does not 
go quite as far as this. But he does say :—‘‘ I am pre- 
pared to maintain that the effect of such duties on the 
cost of living would be insigniticant—no greater than the 
existing fluctuation between one month and another.”’ 
This laconic statement invites two questions. Who does 
Mr Keynes think will pay his tax of one shilling in the 
pound on imported food? And, is there any ground what- 
ever for doubting that it will raise the food price index 
by anything from 5 to 10 points—a much greater move- 
ment than any recent monthly change ? 

We are aware that many who will support Mr Keynes's 
proposal will do so precisely because they wish to see a 
rise in the cost of living, on the ground that real wages 
are too high and that, as it is extremely difficult to lower 
money wages, we must aim at obtaining the same result 
by raising prices. The trouble about this apparently 
sunple way of getting over the difficulty is that it will 
not really make the adjustment of wages that is required. 
One of our troubles is that sheltered wages are high, 
whereas competitive wages are low. If prices rise, it is 
the sheltered trades that will be able to get an increase 
of money wages to compensate them. On the other hand, 
in the competitive trades either workers will be worse off, 
or, if they can get some compensation in the shape of 
higher wages, the competitive position of the industries 
will be changed for the worse. To the extent that the 
scheme raised prices, whether of food or of raw material, 
it would beyond question deal another blow at our export 
industries. In this connection Mr Keynes observes that 

any conceivable remedy for unemployment will have 
the effect, and, indeed, will be intended to raise prices.”’ 
We agree that there will be no recovery from the depres- 
sion until prices recover from their present slump. But 
the price level that must rise is the internation 


al price 
level. 


To raise prices and costs artificially in England 
only, when prices in the rest of the world are stationary 
or falling, and must be further depressed by any new 
barrier to trade, would be the height of folly. — 

We have no space to go further with Mr Keynes in his 
exposition of the general economic position. He is 
at pains to classify us all into the rival camps of contrac- 
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tionists and expansionists. He is {op expan 
‘XPansion 


accepts the view that a policy of €Xpansion » OUt be 
drastic to be useful, might drive us off the in 
And, though he was opposed to the hie 2 a 
beheves that to abandon it now would ha ea om 
is of paramount importance ‘9 restore fy Pr re 

London. His main alterna s is to stimula, — L 
by this scheme of trade restriction introdye; d iia 

a purely temporary measure, but almost certain) «,. 
ing on us for a considerable time to come q chee 
measure of general protection with al! the disadv, shea 
political as well as economic, which such po ee 
involve for this country. If there were rea|ly iy " ss 

tive solution of the budget problem there you; 
no more to be said, for this country could rt . 
circumstances afford to slide down the slope of ins We: 
But fortunately we are faced by no such dilemma}: 

true that the problem of budget equilibrium, inyolysc 
it must, not merely the raising of revenue, but the pe» : 


NPrinine 
pruning 


of expenditure, is one which will involve sacrifice. J: yy 
almost certainly be necessary to foster, not morely thy 
yield of direct, but of indirect taxation. But the way ¢ 
do this is not by ad valorem duties, whose vield falls of 
when prices are declining and trade is bad, but by gpeig; 
duties—with countervailing excise on the home-produ ad 
article—on commodities which we are fairly certain wil] 
continue to come into the country. We shall neither oly. 
our budget difficulty nor cure our economic jj: by 
abandoning the open market policy on which th 
prosperity of this country depends. 
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NAVAL ARMAMENTS. 
‘Tne bases of the agreement, dated March 1, 1%1 
cluded between France and Italy, and approved 
principle by the other High Contracting Parties tt 


London Treaty of 1980, have now been pubushed as 
White Paper,* together with an explanatory memora 
dum signed by the Foreign Secretary and the First Ler 
of the Admiralty. It is too early yet to measure th 
effect on public opinion in the different countries pm ie 
by such detailed terms as are now made avis 
Indeed, the first impression upon the !ay-public 34 
to be considerable bewilderment; for the British Wa" 
Paper at least is a masterpiece of obscurity, ant 
first task must be to endeavour to elucidate Its men 
So far as capital ships are concerned, the omnes 
disquieting feature emerges that, in the case ef fr 
and Italy, the Washington Treaty tonnac: Is tot 
from 175,000 to 181,000 tons ** without preyuace 
ceneral revision of the capital ship tornages ests 
by the Treaty of Washington, and in order to 2 
the conclusion of the present arr vn geal | 
explanation of the ‘* fairness") of this ine” 
extremely involved, but the point: appears © 
follows: —France desires to build 70,000 ' - = 
ships in three units of 28,335 tons | ich, oly 
inay be completed before December Of, og 
quent on the loss at sea of the ** France, 
‘ replaceable tonnage "’ under the terms 08 
ton Treaty is 133,134 tons, leaving a margin 
tons available for new building without serapP 


only vessels available for scrapping |" "French bat 
70,000 tons of new building are the thre: sand dist 
ships of the ‘* Jean Bart ”’ type. whose stan a of st 
ment tonnage is 22,189. If, therefore, UN. 
Taanoh ,OS1TION 
vessels were scrapped the French | 
eventually be as follows :— Tus 
Washington Treaty replacement tonnage - apie Toit 
Add new building  ..........seeeeeeereeerertr _ we 
rh. 
Deduct two Jean Bart vessels............0 easel yor 
Leaving -""" “a 
sho Wasl 
a al . . rs . sec TN in Liat ° 
This figure would be 16,244 tons le: i “ya the Was 
ton figure of 175,000, whereas by increasing © ee two 


: van build 
ton figure to 181,000 tons, France ¢! In 
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the —— i 
of atleships by 1936 without scrapping, and can build a armaments up to the full permitted allowances. The 
iti prd by scrapping only one of the ‘‘ Jean Bart ’’ class. | Franeco-Italian agreement at least represents a successful 
ved ereturn for this concession, however, France will scrap | effort to avert to-day a violent race in armaments between 
will 


) 1936 two of her three old ‘* Danton ’’ class battleships 
‘lt in 1911 and not included in the replaceable tonnage 
oder the Washington ‘Treaty, while Italy, whose 
‘ashington figure is similarly raised to 181,000 tons, will 
rap 33,640 tons of ** first-class over-age ’’ cruisers if 
he parallels between now and 1936 the French capital 
Lip building programme. In addition, the French and 
talian Governments will reduee the calibre of the guns 


u their projected capital ships from 13 inches to 12 


rr 


Clits, 
With regard to aireraft carriers, before December 31, 
#36, France and Italy may each complete 34,000 tons. 
n respect of ‘' Washington Cruisers ’’ (i.e., the large 
uch gun class) Franee and Italy agree that there shall 
eno further construction before 1936 after completion 
{the 1930 programme. In the smaller cruiser category 
is obscurely agreed that “‘ the tonnage of new con- 
friction to be completed shall not exeeed the tonnage 
Whe hich is replaceable in this eategory before December 31, 
oy 6." Submarines in commission are not to exceed, up 
) December $1, 1936, the following figures :—France 
1.989 tons, Italy (so far as ean be seen) 52,700 tons. In 
* connection the reservation is made that ‘* the 
“mbers of the British Commonwealth of Nations main- 
nthat [the French] figure of 81,989 tons is too high 
©. but... they will not have recourse to Article 21 
the London Treaty [the ‘* Escalator ’’ Clause] pending 
r° Feneral revision of the naval question ’’ at the 1932 
Sarmament Conference. 
co _ to a question asked in Parliament 
core 286 ‘ exander gave the following figures 
+ at gga comparative naval strengths, in all 


Cons sm War vessels under twenty years of age 


it 


Fr ah Fle five signatory Powers to the London 
‘ash Sebati 1956, assuming that they all build up to 
41 » th — en lowed them by that Treaty, as modified 
TW * *taneo-Ttalian Treaty now concluded: — 
; UNDER-AGE VESSELS IN 1936 (Tons). 
British 
Common. 
ee pital chin wealth. U.S.A, Japan. France. Italy. 
' Pratt carr. }38:650 260,600 154,750 46,666 46.666 
y ae 55,000 135,000 81,000 56.146 34,000 
st Guns of more than 
nn O-lin., . ~ 
uF Guns of “Sgn 146.800 180,000 108,400 70,000 70,000 





me teva t= 192,200 143,500 100 

3 lia : 500 100,45 

BB ence > 150000. 150,000 105,500 
92,700 52,700 52.700 


cs 


} 198,233 151,363 


81,989 52,700 
ee) trengths it should be borne in mind 
vert to the full building programmes 


are now substantis : 
Die - : i Lanti; a ; 
Proportion of the nerd scaling down, a consider- 


P COMSidering futur 
rg ut , 


UNiess we 


he itn we 
aspive 4 We 


oe RTage vegaale w. ish fleet in 1986 will be 
Saruament Confe © trust, however, that the 1932 
iate, not apt, . ence will lead to results which will 

NOt only in this 


country, the building of naval 











France and Italy, and, as such, is a welcome interim step 
forward on the road to further reduction of naval forces. 





THE ESTIMATES. 


WHILE the latest revenue return, on which we comment 
on a later page, suggests that, though the position has 
steadily improved of recent weeks, the financial year will 
end on March 31st with a deficit exceeding £20 millions, 
the publication of the estimates for the Defence Forces, 
the Civil Supply Services and the Revenue Departments 
enables some measure to be taken of the size of the coat 
for which Mr Snowden in his next Budget, after pro- 
viding for Consolidated Fund charges, must find the cloth 
to cut. Details of the Navy Estimates were given in the 
Economist of last week, and in Notes of the Week in this 
issue we discuss separately the estimates for the Army 
and the Air Force. In the following table we show com- 
bined net expenditure on the Supply Services for the 
vears 1924-25 and 1927-80, together with the original and 
final estimates for 1930-31 and the estimates now issued 
for 1931-32 :— 
Suppty Sgsrvices NET EXPENDITURE. 
(In millions.) 





Army, Navy, Revenue * 
Air. Civil. Depts. Total. 
£ £ £ £ 

ee 113-9 228-2 11-0 353-1 
BME. succcsevcesceencosees 117-1 230-9 11-8 359-8 
PEE sencinwennncensneesin 114-3 223°3 12-1 349-7 
eee 114-1 246°5 12-0 372-6 
BEE ~ cvecscveccccvecess , 110-1 295-7 12-1 417-9 
Se aa Meee f 110-3 309-4 12-1 431-8 
TERRES scccccccccvcccscesese 109-6 317-8 11-6 439-0 


* Excluding Post Office. + Including Supplementaries. 


The foregoing table stands as an eloquent testimony to 
the urgent need of retrenchment in our national expendi- 
ture. As compared with the total for 1928-29, the aggre- 
gate cost of the Supply Services in 1931-32, even if 
Supplementaries can be avoided, shows an increase of 
nearly £90 millions, notwithstanding a reduction in the 
same period of over £4} millions in expenditure on the 
Defence Forces. That further economies under this head 
of expenditure can gradually be effected is a hope which 
may well be entertained. Making all allowance for 
increases in pay and general costs, it is scarcely a matter 
for complacent satisfaction that we should still be spend- 
ing on armaments nearly £34 millions a year more than 
we did in the last vear before the ‘‘ War to End War.”’ 
Nevertheless, though we have little doubt that the 


Retrenchment Committee, which Parliament has decided 
to set up, may find scope for savings in many details of 
administration, there is little warrant for assuming that 
the progress towards economy in naval, military and air 
expenditure can be greatly accelerated unless the Dis- 
armament Conference of 1932 achieves large and rapid 
results, or unless we are to embark on a policy 0! 
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unilateral disarmament, which would not commend itself 
to the vast majority of the nation. This being so, attention 
is naturally attracted to the soaring figure of the Civil 
Estimates, which now show a six-fold increase on the 
1913-14 total of £52.7 millions, and have risen by £944 
millions since 1928-29. Even when allowance is made 
for the transfer under the Derating Act of £15 millions 
from the Consolidated Fund to Supply, the increase in 
the past three years is disquietingly large. 


So far only the bare summary of the estimates has | 


been published, and comment on minor items may con- | 


veniently await the Financial Secretary’s memorandum 
on the details of each class. It is clear, however, from 
the figures available, that however heroically the axe 
may be applied to all the lesser branches of expenditure 
(and by no means all could be subject to drastic lopping 
without real sacrifice of national advantage), we must 
look for the source of the trouble and for possible savings 
to the five main heads of outgoings, which between them 
account for over £232 millions of expenditure. We show 
in the next table, on the same basis as above, the course 
of expenditure under these five heads, outgoings in 
respect of Scotland being included in each case :— 


(Million £.) 


r-~—Pensions—— Ministry 
Education. Health. War. Others. of Labour. 


£ £ £ £ £ 
1924-25... 46:5 21:8 69-5 25-0 14-1 
1927-28... 50:8 23-1 59-7 36-9 11-1 
1928-29... 47-3 23°5 56°7 38-1 11-8 
1929-30... 47-8 24°5 53°5 39-9 19°5 
1930-31... f 52-7 22-0 51-6 45-5 26-6 
1930-3 1* 52-7 22-0 51-9 45-9 37+] 
1931-32... 55-9 22-3 50-0 49-2 44-9 


* Including Supplementary estimates. 


Expenditure by the Ministry of Health and the Depart- 
ment of Health in Scotland will be seen to be more or 
less stabilised at a not unmanageable figure. The 
mounting cost of education, on the other hand, suggests 
not only that Parliament should think twice in present 
circumstances before agreeing to finance, if again asked 
to do so, an extension of the school age, without first insist- 
ing that the Board of Education’s present scale of expen- 
diture is keenly scrutinised with a view at least to arresting 
the rate of increase. With regard to Pensions, the figures 
under the head of ‘* Others ’’ show how heavily we are 
paying for democracy’s experiments in this form of State 
plilanthropy. Since 1924-25 war pensions have auto- 
matically declined by £19} millions, whereas Old-Age 
Pensions, supplemented since 1926 by Widows’, Orphans’ 
and Old-Age Contributory Pensions (estimated for 1931-32 
at £10 millions) have increased by over £24 millions, or 
nearly 100 per cent. It is, however, the expenditure of 
the Ministry of Labour which is likely to occasion the 
greatest disquietude. Its estimate for 1931-32 shows an 
increase of £18.3 millions over the original estimate for 
1930-31 and of £7.8 millions over the final estimate for 
that year. As compared with 1928-29, i.e., the year before 
the Exchequer began to assume liability for doles to 
persons whose covenanted claims to insurance benefit had 
lapsed, the net expenditure of the Ministry of Labour, 
after allowing for appropriations-in-aid drawn from the 
Unemplovment Insurance Fund to the order of £6 
millions a year, has inereased by no less than £33 millions. 
Moreover, it is by no means certain that the figure of 
£44.9 millions, estimated for 1931-32, will represent the 
final liability of the Exchequer under this head. In a 
memorandum submitted by the Treasury to the Royal 
Commission on Unemployment Insurance, it was esti- 
mated that the cost of transitional benefit in 1931-32 
would show an increase over 1930-31 of £13 to £18 millions 
or more, whereas the Ministry’s total expenditure is 
placed in the estimates at a figure less than £8 millions 
in excess of the adjusted figure for the current vear. 

We propose next week to give a survey of probabilities 
on both sides of the forthcoming Budget account. In any 
estimate of such probabilities, it is clear that much will 
turn on the Government’s treatment of this ‘‘ relief ’”’ 
drain upon the Treasury, whose magnitude, as Sir Richard 
Hopkins pointed out to the Royal Commission, threatens. 
in conjunction with borrowing for the Uremplovment 
Insurance Fund, te “‘ not merely disturb, but entirely 
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upset the equilibrium of the Budget on the basi 
ing taxation.”’ For if outgoings on transitic - — 
without modification of the seale of cic yen 
ditions for their receipt, are to be continued + bes ve 
next financial year, it would appear that = — 
Services alone the Exchequer may have to find bit 
nearly £30 millions than £20 millions jp eXCes ra 
amount provided in last year’s Budget. —— 
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SHELTERED WAGES. 













Ir has been said, with a modicum of truth, that one af 
our dominant national characteristies is a genius for mal 
promise. The capacity thus ascribed to us has the Lelacty 
of its qualities. Acecommodatingly to split the d heaal 
may be a good, rough and ready way of finding 4 modys 
vivendi, but it does not always follow that the mavmun 
advantage is thereby attained. The findings of the 
National Wages Board for the railways are a ease in pon: 
Faced with overwhelming arguments for a radical reduction 
in the railways’ swollen labour charges, and called ypor 
to arbitrate as between (a) the companies’ admitted); 
** stiff ’’ proposals for cuts in wages and revision of op. 
ditions, and (b) the railwaymen’s tactical counter-clsims 
for still higher minimum rates, the Board has foun} iy 
principle against the Unions, but has in fact awarded thy 
companies rather less than half their demands. To ote 
from the award: ‘* We have considered the various cums 
put forward by each side, and while the representuivs 
of the several interests are unable to agree that the tems 
set out represent an adequate recognition of the respec 
cases, they are prepared to accept them as a whole asthe 
findings of the Board.’’ Coming from a body in whe a 
independent chairman, supported by a few “ neutnis 
has to mediate between two sets of ** adjudicators "rer 
senting actually the disputants, this naively frans pr 
nouncement is at once a testimony to the Board’s succes 
as a harmonising influence, and an admission of its sit 
comings as an economico-judicial court. Accommocs' 
is reached, terms of settlement are announced; but th 
public is left without much enlightenment as to the" 
needs of the situation. 

The companies, it may be recalled, had propos?’ 
reduce weekly wages by roughly 6s. ; to eliminate ove™ 
for night and Sunday work; to abolish the guarantee! 
and guaranteed week ; and to institute in all grades, 82% 
required, a ‘‘ spread-over ’’ of the eight-hour day. 
Board has decided that wages shall be reduced by 4% 
cent., with a further reduction of 2} per cent. In em 
in excess of 40s. per week (salaried staff, £100 4% 


mr 


provided that (i) in no ease shall any reduction 2 


fe renee 


rn 


than 6s. per week (salaried staff, £15 a year), ™ 
earnings of male adults whose base rates are unde 
per week shall not be reduced below such base ™™, © 
addition, extra pay for night duty is to be reduced 
‘‘ time and a quarter "’ to ‘* time and an eighth,’ st" 
duty on Sunday, Christmas Day and Good Friday ™ 
‘time and a half” to “ time and a third ©; ov") 
rates are to be sealed down—by day from Pst 
quarter ’’ to ‘‘ time and an eighth,”’ by night ae 
and a half ’’ to ‘‘ time and a quarter; and , yee 
over "’ up to twelve hours a day may be put in" 
tion, where the companies desire (subject to ph’ 
Central Wages Board), for all grades excep" anv 
men, guards and signalmen. This award : "alee 
sugared by one or two minor concessions 0 8" 
men in points of detail) is to come into op" 
March 29. —— 
The effect of these findings on the positon ©” 
panies and of the railwaymen obviously canne 
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° ° n the yronandl 
with great exactitude. On wages alone theT 


} nanny a 

dns ear and the econ! 

should be about £3-3} millions a year, | $e i 
realisable directly from the scaling-down . overt 
and, gradually, from the discharge © * at - 


ar nay even e 
dered redundant by the ‘* spread-over ses 


| = 
> ‘lions, MAbs” 
amount, perhaps, to a further £14 — n ‘nigne for 
reduction of £44-43 millions against *")) 1" 


“a 
as 
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ote 


: hat wath 
‘ aecuimption te 
the companies asked. Even on the asst™ptt ' | vse 
° spre alt 
of railway shopmen, who are not cov r° sould cet 


award, are subjected to a similar cut, 
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_nigtic to hope that the railway wages bill will be 
opus yeh more than £5 millions, leaving it still 
110 millions, against £47 millions in 1913. 
i. with reductions ranging from Is. Od. 
wage to 3s. per week on a wage of 80s., 
‘wavinen, even allowing for slightly diminished 
ah oc ‘,vments, will still be enjoymg earnings more 
pea, then ruling on the railways in 1913. c— 
We want no desire to disparage the work of the National 
1" cpg Board or to minimise unduly the concessions which 
a “Union's representatives on It have agreed to make. 
Ths companies announced in advance that they would 
o. by the award, but its terms have yet to be accepted 
hy the railwaymen’s delegate conferences, and though 
mn -ptance—braneh meeting protests notwithstanding—is 
bable, it may well be that on the case as presented (a 
point to which we shall return) more drastic findings would 
-have “gone through’’ without grave risk of a disastrous 
sppage of work. Though peace may be bought too 
ly, it is no mean thing that the present settlement 
sould to all appearances be peaceable. Further, in reject- 
ix by implication the Union’s thesis that wages should be 
Kod bv reference to ‘‘ the present demands of the 
‘sividual based upon his economic needs and the require- 
epts of social amenities,’’ the Board has done some- 
nng at least to dispel the fatal fallacy that any ** standard 
‘life’ ean be maintained regardless of the economic 
ihty of its recipients’ contribution to the common pool. 
Nevertheless, we are compelled to express grave doubts 
hether this award meets adequately the full needs of 
he situation. It represents in terms of weekly earnings no 
more than a reduction proportionate to the fall in the cost 
pi living which has taken place in the past twelve months, 
ni it leaves the railwaymen still in the privileged position 
{ enjoying remuneration quite disproportionate to that 
potainable, on the basis of present commodity values, by 
yorkers in the exporting industries or those (e.g., land- 
rkers) exposed to the pressure of world prices. Viewed 
m its bearing as a significant lead in the essential process 
 redre ssing the disparity between ‘‘ sheltered ’’ and 
“unsheltered '' wage-rates, the award is singularly in- 
tivetive, and contrasts glaringly in its terms with the 
est, for instance, of last week’s arbitration on wages 
wWable in the South Wales coalfield. 
For this result the representatives of the companies 
not be wholly acquitted from blame. By their insis- 
ence on the railways’ “* right ’’ to a certain standard of 
het revenue they tended to make the case before the Board 


uestion of ™* doing something to meet the stockholders’ 


{ , 

reduced bY mu 
not far short ol * 
On the other hane 


Dus. 


per week ON a « 
th 


_— This, as we show in an Investment Note on 
‘ater page, the award is ealeulated to do, at least so far 


ao ~ the prior charges and preference stocks 
“Sncerned, But neither the disputants nor the Board 
o- ‘ve attempted to face the real issue of public 
= — 's that in the present disequilibrium be- 
materials on gu na oo 0 a 
m the other, a very seth ct mi eons of oven 

of every kind of land trans ort i an if mee 
recovery in wholes 1] ’ ns pat polinss <—or wasn 
evival, this unbridve ‘ © prices occurs with world trade 
hole economy unless the = bids fair to undermine our 
eheakiae ‘le upper blade of the ‘‘ scissors ”’ 


sown to meet the lower. The railwaymen 
alone > _ 
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pubtie 


1 to have ¢ 
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Bi not stand 


apart from the large numbers of 
cole authorities, there are all those 
age af transport, porterace, ete¢., and above all, 


ts 


‘a . vis the workers in the docks, whose easual 
oer; a eee by the dole, are often 
tton operative iy “set rawn by a miner, steel-worker or 
Shihan employment. 
= ‘O pretend that we 


can hold our place, much 
Mlustry, working on the usc well-being, if productive 
Sto carry a £100 mill xisting or probable price-level, 
th & series of a ~e “~ for railway wages along 

leltered ’’ costs all entering 


reenve 
» Fecover lost ground, 
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eeply into t} 


: 1© COs 
© consumer in Grog manufacture and the prices which 
eerdemain can get’ ritain has to pay. No fiscal 


ked to make a te. US over that crux; and, if those 
“porary sacrifice could be brought to 


15% GUARANTEED 
and your capital fully secured is 
splendid business. 
The New ‘‘ Safeguard” Policy gives more ! 
At your death it guarantees your dependants 





an income of £3 per week free of Income Tax 

for every £1,000 assured for an agreed period, 

and then pays the FULL SUM ASSURED 

in cash. 

Write for particulars to: 

LEGAL & GENERAL ASSURANCE SOCIETY LTD. 
10 Fleet Street, London, E.C.4 


Established 1836. Assets Exceed €21,000,000 
General Manager: W. A. WORKMAN 
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realise it, no permanent loss of ‘“‘ real ’’ earnings need 
follow a reduction of nominal wages. If its benefits were 
passed on to the consuiner—we assume that the forcible 
pressure of public opinion would simultaneously be 
brought to bear on every monopolist or ‘‘ sheltered ’’ 
profit-margin in the chain of distribution—an all-round 


10-15 per cent. cut in every ‘‘ sheltered’ wage 
would give such an impetus to the slow, lagging 


decline in living costs, and such a stimulus to our 
exports, that our national productivity, purchasing power 
and domestie turnover would all benefit on balance, to 
the ultimate advantage of all concerned. To such swift, 
successful readjustment the railway Wages Board had an 
opportunity to point the way; it has not taken it. If the 
process of half-hearted interim compromise is to be re- 
peated in every other ‘‘ sheltered ’’ occupation, the restor- 
ation of equilibrium and the revival of British prosperity 
will be tardy. In the railway award the ‘‘ not too bad ’”’ 
has been the enemy of the good. 








THE CANADIAN NEWSPRINT SITUATION. 


(BY OUR OTTAWA CORRESPONDENT.) 


Tue plight of the grain growers of Western Canada has 
been receiving widespread publicity, but almost equally 
serious is the condition of Canada’s newsprint industry, 
whose financial difficulties have been increasing for the 
last three years and are now becoming critical. The 
physical development of the industry in the last twenty 
years has been spectacular, and, as the following figures 
show, since 1928 it has steadily forged ahead of its rival in 
the United States :— 


NEWSPRINT OUTPUT. 


U.S.A. Canada. 

rons. Tons. 
| se 1,305,000 350,000 
ER a ieceideiia 1,511,000 875,170 
RS icexananssue 1,530,318 1,522,217 
BU ccansaneeas 1,414,952 2,381,102 
BE icinaceasees 1,392,276 2,728,827 
|... eee 1,282,156 2.498,060 


The latest production figures, however, indicate that the 
recession which began in 19380 threatens to be progressive ; 
and there is looming up the prospect of another price cut. 
Since the beginning of 1921, when the price of newsprint 
stood at $130 per ton, there have been a series of price 
changes all, with one exception, downward. The following 
table gives the details of the changes since 1924 :— 


Contract Price 


Date. per Ton. 
$ 
Fammsary 1, 1906 ......00ccccesesvesereesesssvcses 73 
January 1, 1925.......c.cscscecccccscssecsceeees 70 
January 1, 1926........ccececcsccececcsecceceees 65 
Taly 1, UGQB ...cccccrcrceseccvcvescevsccccccees 62 
February 26, 1929 .........sscccccccsccccccccees 55 


Apparently, the newspaper publishers are bent upon 
forcing a further cut in the price, and a combination of 
circumstances favour them. It has been demonstrated 
that Canada does not command any monopoly of pulpwood 
resources. During the second half of 1930 the Interna- 


tional Paper and Power Company and other American 
companies have imported substantial quantities of Russian 
pulpwood, delivered at their mills at a cost which compares 
favourably with that of Canadian pulpwood; and of 
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excellent quality, clean and free of knots. It is true that 
the American Government has lately imposed upon im- 
porters of Russian pulpwood the onus of showing that it 
has not been prepared by forced labour, and these imports 
may, as a result, fall off, but the fact remains that hence- 
forth Russia must be taken into account in estimating the 
pulpwood resources of the world. 

Furthermore, it is now known that Alaska has supplies 
of pulpwood and adjacent water-power resources which ean 
form the basis of an economically sound newsprint indus- 
try, and the Federal Trade Commission of the United 
States, following its investigation into newsprint prices, 
has recommended that steps be taken to develop it. 
Again, Newfoundland has been steadily increasing its out- 
put of newsprint during the past five years, until it has 
now become an important producer; and there is also the 
possibility of using the Southern pine of the United States 
for the manufacture of newsprint. This tree has a ** re- 
growth "’ of 18 years, as compared with 75 years for 
Canadian spruce, and the cost of pulpwood from it de- 
livered to the mills is $5-$6 per cord, which is considerably 
less than that of Canadian pulpwood. At present this 
Southern pine is being extensively used in the manufacture 
of kraft, or wrapping paper, and if industrial chemists 
succeed in their present efforts to tind a method of extract- 
ing the resin or gum from this pine, a huge newsprint 
industry could be established in the Southern States. 

The position of the Canadian manufacturers has been 
further weakened by the fact that fresh machines came 
into operation last January, and at the end of that month 
the rated capacity of the Canadian mills stood at 12,376 
tons per day, as compared with 11,940 tons at the end of 
1930. The following table shows the high and low per- 
centages of operating ratios between 1924 and 1930 and the 
rated capacity of the machines installed :— 


Operating Ratio. Rated Tons 


High. Low. Capacity. 
/O /O 
BEDE. Scsccnnssncennssnssee 96°6 85-3 4,871 
BEES  scoencessnsnconnenses 100-6 89-7 5,317 
DEE: - sépnavecseosonccetecs 99-0 92-4 6,818 
. een 88-9 80-5 8,500 
ee 88-0 78-0 9,897 
BED scvenescccescsoncnses 91-3 77-9 10,748 
PD stevvensecssenonovese 75°2 59-5 11,940 


As the result of the additional machines and the further 
curtailment of demand, the operating ratio for January has 
declined to 57.3 per cent., the lowest figure on record in 
the history of the industry. Furthermore, largely as the 
result of the imports of Russian pulpwood, the output of 
American mills for January, at 105,527 tons, showed a 
gain of approximately 6,300 tons over the December figure 
and an operating ratio of 69.1 per cent. of the rated capa- 
city. And stocks of newsprint on hand in both countries 
at the end of January, placed at 71,671 tons (Canada 
68,768 tons; U.S. 32.903 tons), were at the highest level 
ever reported. 

Under these circumstances the best that the Canadian 
newsprint producers could hope for was to hold prices at 
the level of 1930, but it is now evident that this cannot be 
done. Forecasts about advertising lineage in the United 
States indicate that the volume of newsprint consumption 
in the United States will be lower for the first half of 1931, 
and no serious improvement can be anticipated until 1932. 
The Hearst newspaper interests are by far the largest con- 
sumers of paper in North Ameriea, and of their annual 
requirements of approximately 540,000 tons, all but some 
56,000 tons are secured from Canada. At present the 
Hearst interests have long-term contracts with the Inter- 
national Paper and Power Company for 140,000 tons of 
newsprint for five vears beginning with 1929, and with the 
Canada Power and Paper Company for 100,000 tons per 
annum. But the price in these contracts is on a sliding 
scale, to be adjusted each year according to the ruling 
market price, and apparently the Hearst interests have 
combined with the other American newspapers in forcing 
down the price in the open market. At any rate, it is 
announced by the American Newspaper Publishers’ Asso- 
ciation that its members have now contracted for 400.000 
tons of newsprint for 1931 at a price below that prevailing 
in 1930. The Canadian newsprint companies have not ad- 
mitted the accuracy of this statement, but the Abitibi 
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Power and Paper Company has made the sient 
nouncement that, while the 1930 price for irc Sean at. 
will continue, it will protect its customers jn the wet 
any decline in the general newsprint market py; — 
basie contention of the newspaper publishers is tt or 
though the price of newsprint has fallen, jt “egy 
come into line with the drop in other commodity - _ 
Now, the Canadian newsprint companie . 
to effect substantial cuts in their costs of prodyotin, a. 
have curtailed their staffs and reduced waces sada a 
they have confined operations as much as poss ivecaa 
low-cost mills, and they have abandoned their OWN Cuttine 
operations to a large extent. They have been buyin ri, 
settlers or pulpwood operators at prices which the je. 
declare are scandalously low, and they have alc... 


ee 


lat, 4). 
Vet 
alues 


| \ 
S have been 


ry) } 
iVie to the . 




















GSO Deen 


eating out of the pile,”’ i.e., taking wood from +h 
storage reserves. But, even with the enforcement ¢ "s 
economies, very few of the Canadian newsprint compay es 
were able to do more than cover their fixed charges denies 
1930, and some of them even failed to do this: 4) tib 
Power and Paper, for instance, which is one of the 
strongest companies, will probably have less than #J per 
share available for common stockholders, as compared 
with $1.97 in 1929. The outlook for 1931 is such tha the 
earning even of interest on the fixed charges will be jis. 
cult unless tremendous further economies can be efeeq. 

Plainly, one of the best avenues for securing these wuld 
be a greater consolidation of the industry, and negotiatons 
have been afoot for some time for a merger of four ofthe 
principal newsprint producers, the Abitibi Power and 
Paper, Canada Power and Paper, Backus-lrooks andthe 
Canadian branch of the International Paper and Power 
Company. It is claimed that such a merger would make 
possible the establishment of a single policy for the 
Canadian newsprint industry and also the reorganisatono 
its capital structure, which is now regarded as inevitale 
Admittedly, the industry has suffered greatly from th 
operations of stock promoters, who injected a great deal 
superfluous water into various newsprint corporators 
and, if a reasonable valuation were placed upon ms 
pulpwood limits, contracts, ete., the capitalisation oft 
merger could be reduced to a point where it would bets 
closer relationship to earning power than it now does 

The advantages of consolidation are obvious, but ne 
tiations have been going on for months without any den 
result. The fundamental obstacle to their success .* 
the fact that certain controllers of the industry want eve 
body but themselves to make the necessary sacrifices. + 
result has been a complete absence of the co-open™ 
spirit which alone could enable the merger to acne’ ™ 
real purpose—the diminution of capitalisat. n to reas! 
able limits and the readjustment of operations. Ace . 
ingly, the Financial Post of Toronto, holding the 
that the leaders of the industry have shown a We 
lack of ability ’’ to settle their own troubles, and thins" 
situation has gone beyond the stage when ony r wwe 
feelings can be considered, has come lorwirs “gn 7 
suggestion that the newsprint interests enoacr’ ©" 
merger negotiations should agree upon a singe AD" 
or a tribunal to adjudicate upon the valuation °° 0” 
properties for the purposes of consolidation; 2” .s ys 
poses that the task be entrusted to Mr F. W. Beatty." 
President of the Canadian Pacific Railway. 
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Notes of the Week. 


t.tan Apt 

Conservative Policy.—In a speec! * new are 
on Friday of last week, Mr Baldwin sive ® 
the home policy of the Conservative Party, * » shit 
presume that, unless or until mutineers C81" oe. 
his statement holds the field. The first ) rong pit 





gramme is public economy, in thie “1” ad also 
‘‘ setting money’s worth for all you spem’ | 
‘cutting your coat according to VOUT So cys 
next Government, he thinks, will PO" 0. ns 
its whole life economising. and * pi astructic 
expenditure to the purposes of industria: Perr hs 


ona vt 
and the Navy, which, in Mr Baldwin § 
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ver-reduced From economy Mr _ Baldwin 

yr) { ci” “ Pe ‘ 

protection. As soon as he comes into power 
i to TU ° 


ne impose a tariff on all manufactured imports, and 
we Wit iy ures to stop dumping, especially from Russia. 
dev < Weanusrs — 


lure is to be assisted by a guaranteed price for 
cheat and import control by the quota system. The 
So tion of sugar beet and sugar is to be encouraged ; 
Pe to be imposed on malting barley, and the dumping 
ee uch things as German oats "’ is to be prevented. 
 Afeche it will be by a tariff, or maybe by licence, or 
ibe bs prohibition. Any treaty or international agree- 
. sing in the way will be promptly denounced.”’ 
age ovis the Dominions, Mr Baldwin asks for a 
* wonfotly free band,”’ even if it involves a tariff against 
woore of foreign food. Here, then, is the Conservative 
mm Economy, but more money for the Navy 
and a guaranteed price for wheat, which, if it is to help 
» farmer, must be costly to the State; general and 
~discriminate Protection on manufactured goods (no level 
duties specified) ; a blank cheque in Imperial affairs and 
‘mandate to tax foodstuffs if the Dominions wish to make 
‘hat part of a bargain. We do not believe that in this form 
: will be endorsed by the country. 





The Amenities of St. George’s.—One is accustomed to 
the fairly free employment of general invective in the 
course of parliamentary elections, especially since the 
Press Lords began to run candidates of their own. But 
never iu our experience has the method of personal 
vilification fallen to lower depths than in the campaign 
of the Rothermere and Beaverbrook newspapers against 
Mr Baldwin himself and the official Conservative candi- 
dat Si. George's by-election now in progress. We 
care to go deeply into this disereditable chapter 
history ot the British Press, nor to quote the oft- 
epeated Billingsgate of abuse in which these newspapers 
ave indulged. Two instances will suffice to illustrate 


‘ie methods of attack to which Mr Baldwin's antagonists 
nave descended. Before turning to polities, Mr Baldwin 
was actively associated with the famous steel firm of 
ns Limited; but public service has, of course, 
‘tum for many years. This firm, in common with 
y in the same industry, has fallen into the trough 
pression, and its shares stand at a low figure. The 

for this the Rothermere Press imputes to Mr 
euiwin, and arguing that since the firm with which he 
“(to be conneeted has fallen on difficult times, there- 


, 7.) 
XLAWINS 


a — oe ee ; . : 

> Mr Baldwin has proved himself unfit to lead his 
Bo ‘is country. Unfair argument could go no further. 
a" 


oo Dutt Cooper the Press Lords have picked up a 
uferent rod out of the gutter. Because Mr. Duff Cooper 
ectured in Berlin on the British Empire and 


ye nic i 


us tecture the title of ** An Apology ”’ (in the classic 
of course, of defence "’) he is ferociously assailed 


anti-patriot. This attack must be born either out 
soe Mperate 


intention to hit below the belt, or else out 
K ‘ “a nceivable ignorance as to the meaning of 
Wo hel gush. We give the Press Lords their choice. 
“3G NO particu 


aoa lar brief for Mr Baldwin or Mr Duff 


or tor the policies which they are advocating, but 
J hope that dir Ernest Petter, who has lent 

use of such discreditable methods, will be 
rte d. Such defeat would vindicate not merely 
nae to attempts at Press dictation, but 
_ “erage Englishman's preference for fair play and 


t controversy, 
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The F, ; 
Feder ba B.I. and Protection.—On Wednesday night the 


. members an tn maustzies, following a canvass of 
merworandum entitled —— of fiscal policy, issued a 
‘eit ago, when Lord B se — and the Nation. A 
~“mMpire Free Trade nnenion, ene on en 
® protagonists would i yaaa pang 

he urge the 
counter propositions either of a 


Yr) 


reconcilable 
il pre tect ive 


tari 
 bargainine oa se oe the home market or 
ato. .« 2. with t ie i , 
t walls by force, the object of beating down 


And so it is happening. But it is 


D Nsible olitini. 
‘e politician that comes forward to fill this 
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!Vestminster Bank Lea flets 


§ Points before Travelling, Motes on the Protection 
of Travellers from Loss. Thirty-nine Advantages of 
an Account with the Bunk. The Saving Habit, an 
outline of the Home Safe system. The Postal Account, 
a service for those living in outlying rural districts. The 
Financial Machinery of the Export and Import 
Trade, or the function of the Documentary Credit. 
QForeign Exchange, with particular reference to 
Forward Exchange. QSafeguards for Travellers, a 
warning aguinst carrying foreign notes. GSecurities, 
their Custody and Supervision. GWills, Trusts, and 
Settlements. the Bank as an Executor. 








Copies may be had by asking at almost any branch or from ihe 
Secretary, Westminster Bank Limited 
¢! Lothbury, London, £.C.2 
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role. It has been left to the Federation of British Indus- 
tries to support all the contradictory forms of protection 
in one and the same breath. Indeed, the new industrial 
policy, as set out in their Memorandum, is not only to 
secure Empire Free Trade, to protect the home market 
by a tariff wall and to lower tariffs by a bargaining 
process, but it is to monopolise trade in the hands of 1m- 
port boards and by lowering prices to develop the export 
industries! The putting forward of such a hotch-potch of 
absurdities and contradictions by a serious and important 
organisation is only to be explained by the heterogeneous 
charaéter of the Federation itself. For years the Federa- 
tion has kept silent on the fiseal question—not because 
its members had no definite opinion but because they 
could not agree. Now that the long-drawn-out depression 
has induced the majority to ask for a change in our fiscal 
system, the Federation has attempted to overcome the in- 
superable difficulty of propounding a protectionist scheme 
which would not split the Federation from top to bottom 
by putting all the nostrums at once into the physic— 
even going the length of pretending that it will prove a 
panacea for the export trades. The F.B.I. pronounce- 
ment is one of the most jumbled protectionist schemes 
that we have ever seen put forward from any responsible 
quarter, and its only effect is to make confusion worse 
confounded. 


The Foreign Policy of the U.S.S.R.—Last Sunday the 
All-Union Congress of Soviets—the nearest thing to an 
imperial parliament of the Soviet Union—met in Moscow 
for its sixth session. It had not met previously since the 
spring of 1929, when it ratified the Five Years’ Plan, 
and now, when it is meeting again, half the five years’ 
period has already elapsed. Meanwhile, the Plan has 
come to dominate the life and polities of Russia. On 
the day after the Congress opened the Supreme Court in 
Moscow passed sentence on a batch of prisoners who 
were accused of ‘‘ sabotage.’ Happily this time there 
were no death sentences, as there were at the end of the 
more sensational trial held last year. The accused were 
sentenced to terms of imprisonment, varying from ten 
to two years. The truth is that the Soviet Union is 
striving to fulfil the Five Years’ Plan in a spirit of ruthless 
concentration which is seldom exhibited by nations except 
in war time. In fact, the Plan might be described as a 
declaration of war upon Russia’s economic predicament ; 
and the Soviet Government is desperately nervous lest its 
pursuit of victory on this economic battlefield should be 
frustrated by some declaration of war, in the literal 
sense, against the U.S.S.R. on the part of an un- 
scrupulous capitalist world. The Soviet Government's 
outlook on the international landscape is not unlike that 
of the Fascist Government. Both Governments see 
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themselves as martyrs for their political faiths, as outlaws 
in « world of democratic-capitalistic states which are 
planning their overthrow, first by a campaign of slander 
and then, when the moment comes, by force of arms. 
In this spirit, Molotov, the Chairman of the Council of 
People’s Commissars, told the All-Union Congress of 
Soviets that the utmost exertions must be made to 
strengthen the military power of the Union, because they 
must be ready at any moment to repel an armed invasion. 
In the course of his address, Molotov surveyed the rela- 
tions of the U.S.S.R. with the other Powers. He 
pictured France as being the -head and front of the 
Union’s enemies, without letting off Great Britain, whose 
relations with the Union, he said, had gone frorn bad to 
worse since 1929. His tone was hostile towards the 
Vatican, temperate towards Poland, China and_ the 
United States, forgiving towards Germany, warm towards 
Italy and Turkey. He alluded here to the protocol for 
an agreed limitation of Russian and Turkish naval arma- 
ments in the Black Sea and adjacent seas which has just 
been signed at Angora. This protocol is on the pattern 
of the Greco-Turkish naval protocol of last November; 
and the two instruments, between them, ought to make 
peace on those waters reasonably secure. Incidentally, 
they form an indirect diplomatic link between the Soviet 
Union and Italy; for, while Turkey is Russia’s ally of ten 
years’ standing, the Turco-Greek rapprochement of last 
year was due to Italian initiative. While France and her 
allies may espy, in these arrangements, the shadow of 
a hostile entente, there is no reason to suppose either that 
Greece and Turkey are willing to become pawns in such 
a game, or that the Soviet Government intends to be a 
player. With the Five Years’ Plan on her hands Russia 
may have a nervous fear of war, but she certainly has 
not any present desire for it. 





Army Estimates.—The Army Estimates for 1931-32 
reach a net total of £39,930,000, as compared with 
£40,500,000 last vear—a reduction of £570,000. In his 
statement accompanying the estimates, the Secretary of 
State for War points out that, in view of the fact that 
£8,750,000 of the total estimates is earmarked for non- 
effective services, and that reductions amounting to nearly 
£5.000,000 have been made in effective charges since 
1925, ** administrative savings become increasingly diffhi- 
cult to secure.’’ In the following table we show estimated 
expenditure for 1930-31, 1931-32, and actual expenditure 
(sub-divided into effective and non-effective charges) 
during the previous five years, as compared with the 
estimates for the last pre-war year. Numbers of per- 
sonnel are added for purposes of comparison :— 

Total 


(a tjusted for 
Effeciti e Non-effeective War Terminal 


Year. Charges. Charges. Charges). 
(000's omitted.) Personnel.* 
£ £ 
1913-14...... 24,888 3,957 28,845 185,600 
1925-26 ...... 36,306 8,037 44.783 160,600 
1926-27 ...... 35,382 7,866 43,368 159,400 
1927-28 ...... 35,480 8,166 43,929 166,500 
1928-29 ...... 32,489 8,308 41,076 153,500 
1929-30...... 32,421 8,435 41,233 150,500 
1930-31 ...... 32,120 8,383 40,500 148.900 
1931-32 ...... 31,528 8,750 39,930 148,800 


* Establishment, exclusive of India. 


At the beginning of the next financial year, the Army, 
inclusive of troops in India, will be, as was the case a year 
ago, about 10,000 below establishment. It will be seen 
that, against the drop of approximately £5 millions in 
effective charges from 1925-26 to 1931-32, non-effective 
charges in the present estimates are above the level of 
1925. This inerease is accounted for mainly by a rise of 
£282,000 on account of half-pay and retired pay to 
officers, and by an increase of £437,000 under the head- 
ing of pensions. A scrutiny of the accounts further 
reveals that the pay of the Army is estimated in 1931-32 
to be £89,000 lower than it was in 1929-30, and 
£1,046,000 lower than in 1925-26. As in the ease of 
naval expenditure, it is almost impossible for the 
non-expert to point to any specific item under which 








{| March 14, 193) 
eames 


savings might be made, but the field 
economy appears to lie in Votes 5 to Jo oF possi! 
administration, supplies, stores, ete. Expenditure ‘ore 
these votes is estimated for 1931-32 at approxit are und 
millions, as compared with about €19 y)});, ae ant 
In view of the tremendous fal] in seinen whi 4 
occurred in the past five years, as well as ig —o 
in the numbers of personnel, it seems arey —— 
facie that larger reductions might. have been ott she, we 
these heads. oo a 
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The Revenue.—The week's Exchequer return ys) 
to March 7th, and printed in summary foun “a late 
page, shows that revenue continues to flow In at a hick 
satisfactory rate, receipts for the weck tee : new 


millions, against £27.5 millions in the corresponding week 
lust vear. The deficiency of revenue against expe is it 


. 
t 


up to date amounts to £58.1 millions, against (7 
millions a year ago. Between now and the end | 
financial year, Mr Snowden, in order to make yr +, 
figure of £360 millions fixed in his Budvet for at 
interest and sinking fund, must appropriate 
service £13.7 millions more than he did in the Jast + 
weeks of 1929-30, and there may be a moderate inereis: 
in expenditure on the Supply Services in the same per 
Having regard, however, to the fact that tax revery 
between now and March 31st bids fair to exceed » 
perhaps £9 millions the corresponding receipts a ‘1 
ago, and that in the last three weeks of 1929-30 or 
£44 millions of the deficit as on March 8th were esuzt: 
up, it looks as though the final deficit for the curt 
vear may be nearer £20 than £25 millions. 
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Air Estimates.—The Air Estimates for 1931-82 sbv 
at a net total total of £18,100,000, an increas © 
£250,000, as compared with the 1930-31 estimate « 
£17,850,000. The gross total has risen by £2754: 
€21,197,200—this somewhat larger increase in gms 
figures being due to an additional £23,400 on account : 
Appropriations-in-Aid. The latter, however, include j* 
vision for the British entry in the Schneider Trop 
contest, without which they would show a reduction 
should also be noted that the gross estimates include % 
increased sum of £155,000, payable by the Dominion 
Colonial Governments on account of the fortheoms 
African Service. In the following table we show the nei 
estimated expenditure on the Air Force in 10-0) © 
1931-32, as compared with actual expenditure In t 
previous five years, together with the numbers 
personnel :— 


Year. Net Expenditure. = 

Thous. £ Person “a 
DINE cncenesesssscee 15,470 32,642 
SSG <asnesservenanes 15,530 $4,025 
DETGEED  esctvencesveses 15,150 30,03 
a 16,050 — 
OS eee 16,750 31,07 
1930-31 ...-seeeeeeeeee 17,850 32,000 
EE eee 18,100 32,000 


sa : 90M par 
* Including (except in 1930-31 and 1931-32) about 2,000 P 


for by the Government of India. 
of the Force. 


Vote I, covering the pay of the members ind shows # 
an } 


estimated at £3,907,000 for 1981-82, 1 and W 
increase of £176,000 on 1930-31, while technica! sm ra 
stores, works, buildings and lands together aap : 
rise of £146,000, although expenditure on ar ce 

lower. These increases are partly offset by pg we 
£30,000 on civil aviation, £19,000 on the rsd * fyrthet 
while non-effective services are responsi’ ° cial veal r 
saving of £12,000. During the current te of the Flee 
squadron of flying boats and two new Mich’® hp 
Air Arm will have been added to the regular ; ‘ 
and one new cadre squadron is being runt ft 
completion of these developments the stretc 


co.) 


On 


ee a 
: sui ns and +9", 
Force will amount to 72 regular squadro + aly 


“et . 1931-32 1D% 
regular squadrons. The provisions ee the Het 
three new regular squadrons, to be ad “> 99), and sb 
Defence Force (bringing the number up 

addition of one flight to the Fleet Air Arm. 





ome at ee oe OO 


loathe n~ h- Baws 


i 


ee bt et et ee Bet gt gt ge Og or OO 


, 


> +2 


oo? er , 





) pan 


March 14, 1931. | THE ECONOMIST. 557 


9) 





Praenennteios” 

overseas Trade in February.—Compared with the corre- 
ving month of last year the trade returns for Feb- 
sponding 1 an even worse showing than those of 
we ao Imports, exports and re-exports all underwent 


;cavy declines, as the table below shows :— 
verv it z 


ruary 


Monts oF FEBRUARY. 
(000’s omitted). 





























eae 

Increase or Decrease as compared with 

1931. 

February, 1930. February, 1929. 

£ £ % £ % 
| 63,647 | —24,565 | — 27-8 | — 27,203] - 299 
Beulah exports se... 31,793 | —20,131 | — 38-8 | — 23,672) — 428 
SIG ccuneens 5853 | — 2,794 | — 32:4] — 4,448] — 430 
Seems... seas | —22'925 | — 37-8 | —28,320| — 42-9 

“coved ‘rts over|—————— 

Eaves ot imports over!—76,o01 | — 1660 | — 59 | + aui7| + 4-9 














“sa next table gives the corresponding figures for the 
year to date :— 
First Two Monrus. 

(000's omitted.) 














Increase or Decrease as compared with 
1931. 
1930. 1929, 
£ £ % £ % 

Imports ........0crereeeens 139,217 — 50,837 |—26:7) — 68,182 |—32:9 
British eXports..........006 69,357 — 40,830 |—37-0) — 53,188 |—43:°5 
RO-CXPOTtB ....cccseeeeees 11,890 — 4,930 |-—29-3} — 8,221 |-40°8 
Total CXPOFtB ......00000 . 81,247 — 45,760 |—36-0} — 61,409 |-430 

Exceas of imports over _ 
total eXports,......006 : 57,970 — 5077 ]— 8-0] — 6,773 [—10°5 




















Quiy a part of this uniform decline can be explained by 
the fallin prices, for an examination of the volume figures 
siows few commodities of which the quantities imported 
ud exported have not diminished. The main exception 
is to be found in our imports of food. In the first two 
months of this year we imported more grain, meat, tea, 
dried fruits, potatoes and butter than in the correspond- 
dof 1930. Unhappily the same cannot be said 

aw tuaterials, of the more important of which only 
wool, petroleum, wet hides, oilseeds, and wet chemical 
wood pulp were imported in larger quantities than in 
corresponding period of 19380. Imports of most manu- 
‘atures decreased ; exceptions were pig iron, some copper 
mat factures, clocks and watches, electrie carbons, 
ore gloves, silk and artificial silk stockings, fancy 

‘y, some petroleum products, some classes of 

» silk yarns and woollen and rayon tissues. The 

“ie oF most of our main exports shows a catastrophic 
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ees 
First Two Months 
a | 1929, | 1930. 1931. 
Coal | 
Pig tne ga tssteetsssssssecceness tons | 8,362,661 | 10,229,067 6,803,617 
haieay id ferrv-aliogy se tons | 98,017 67,310 "32;583 
Total iron and steel... tons | 100,152 80,284 20,356 
ttle machinery tons | 801,266 646,133 310,898 
Total Machinery” a ss — ase 18.897 8, 
OOD Varuneny“etttteeseeeees Ons | 78 89,872 60,743 
Cotton + seen treeeseccesessess Ibs. | 30,630,990 25,382,300 25,597,700 
ml topes ae Settstess a4. LS 705,412,100 612,702,300 | 301,965,900 
~luulen tissues |.“ . 057 46,69 
fated tissuey sq. yds. | 22,414,000 | 18,577,500 | 12,273,000 
Linen piece wenig’ 8q. yds. | 10,737,200 8,561,300 6,710,300 
Boots and shoes ot 8q. yds. | —11,925'800 12,356,400 10,999,100 
Leather» OCB ssseeesee . doz, — | 132,957 143,161 97, 
ayer and cardboard 7" cwts. 50,829 45,299 24,597 
Lrvmotives IbOA essen ewta, | 794,078 820,121 551,153 
“Of cars and chagai 6,628 6,048 
wseis ......mumber | 7,345 5/901 4.485 
Many hav 
as wave been more 


€ table +, 
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than halved, and the only item in 
Ong exports ad pe 2 slight increase is wool tops. 
t is to be found rage ed in the table the only bright 
value of the ex an increase both in tonnage and 
‘ports of steam and motor vessels. 
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Thursday “el -” Slump.—In a most interesting address on 
Gs ritish Engineers Association, Sir Henry 
asons for adhering to the view that 
Y prices is due mainly, though not 
causes, and he was at pains to refute 
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some of the causes alleged by those who take a contrary 

view to his own. For example, in reply to those who urge 

either that there has been over-production of cereals, or 

that rationalisation has gone so far that it has produced an 

excess of output of manufactured goods, he quoted the 

figures produced for many years past by Mr Carl Snyder, 

of the Federal Reserve Bank of New York, and Mr Joseph 

Kitchin, which showed over a period of years an annual 

increase of production. of 3 per cent. compound. Since 

1925 the increase has been a little less than 3 per cent. In 

Sir Henry’s view there is evidence neither of general over- 

production in recent years nor of any extraordinary pro- 

gress of technology or invention. Even as regards cereal 

production, the League of Nations’ figures show that, 

while in 1928 the increase was 44 per cent. over 1927, this 
was less than the increase in 1925, which amounted to 
nearly 9 per cent. without causing any serious slump in 
prices. Sir Henry's argument regarding cereals, at all 
events, may perhaps be open to question, for there is 
force in the thesis of Mr Loveday that, although, say, 3 per 
cent. may be a normal rate of increase, it cannot be indefi- 
nitely assumed that this applies to everything, or, in 
particular, that an increase of cereals at this rate is called 
for. Sir Henry admits that efforts to control production 
are certainly in part responsible for the situation, but the 
non-monetary theorists might well urge that unbalanced 
production is of more importance than Sir Henry attached 
to it. Most interest, however, attaches to his explanation 
of how monetary influences produced the crisis. He lays 
chief blame on the Federal Reserve policy in the autumn 
of 1928, which permitted the American situation to get out 
of hand, attracted money which should have been flowing 
into debtor countries, and caused bank rate increases all 
through the world in 1929. This compelled debtors to 
hasten the repayment of their loans by selling the com- 
modities and securities upon which these loans were con- 
tracted. World-wide liquidation had the inevitable effect 
of a world-wide slump in the price of commodities. Given 
this initial impulse, the downward movement of prices 
explains all that has followed since—the curtailment of 
enterprise, increasing unemployment, financial and politi- 
eal difficulties and social unrest—consequences to which 
Sir Henry himself forcibly called the attention of the 
League of Nations towards the end of 1927. Sir Henry 
concluded with a word about what the future may have in 
store for us. The fall of prices has not only caused a 
plethora of short-term credit that would ordinarily flow 
into long-term securities, and thereby create a demand for 
capital goods, but it has also led to a curtailment of the 
production of many classes of goods. But this curtail- 
ment, in his view, cannot go on for any length of time, 
and, when prices have once reached bottom, and, he 
added, ‘‘ I almost think they have,”’ confidence will return 
and production for normal needs be resumed. Prices will 
then react upwards. ‘‘ That reaction should not be im- 
peded by monetary action, but should be allowed to develop 
until we regain a level, compatible with ultimate stability, 
as near as possible to the level at which the slump started, 
for a level much lower would put upon most of the world 
an almost intolerable burden in respect of the fixed-money 
obligations it has to meet. All the efforts of the principal 
central banks should then be directed towards maintaining 
that level of prices stable within reasonable limits by co- 
operative action, and this action should be not merely of 
a monetary kind, but should also inelude prudent advice 
tendered to their respective Governments for the removal 
of the numerous impediments of one kind or another to the 
free flow of goods, capital and man-power.’”’ 








The South Wales Mining Wages Award.—At the end 
of last week the award was announced of the independent 
chairman of the South Wales Coal Conciliation Board, 
to whom the questions of the subsistence wage and of 
the minimum additional percentage payable on the 1915 
standard base rates had been referred. The owners had 
asked for a reduction in the percentage from 28 to 10 
and in the subsistence wage from 7s. 104d. to 7s. 3d.; 
the miners sought an increase to 42 in the percentage 
and to 8s. 3d. in the subsistence wage. Mr Schiller 
awarded a reduction in the percentage to 20 (thus reducing 
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! 
earnings per shift by about 6 per cent.) and introduced | weeks there will be 


into the subsistence wage the principle of graduation 
according te family responsibilities. Married men with 
dependent children and single men with dependents are 
to receive 7s. 6d.; men with children working, 7s. 3d.; 
single men, 7s.; and boys under sixteen who are support- 
ing a family. 6s. A worker who fails without due cause 
to present himself for work on all the days on which a 
colliery is open during a given week shall not be entitled 
to the benefit of the ‘‘ subsistence wage °’ minimum for 
such days as he works during that week, but shall draw 
simply wages calculated on the 20 per cent. addition to 
his base rate. These reductions fall a long way short of the 
owners’ demands, but from the point of view of the wage- 
earners they are distressing indeed, especially in view of 
the prevalence of short time. Four thousand miners at 
the Glamorgan and Cambrian collieries struck in protest, 
but the Cambrian employees almost immediately decided 
that such & manoeuvre was useless, and after passing a 
vote of ‘‘ no confidence ’’ in the independent chairman, 
decided to return to work. As the Executive Council 
was pledged beforehand to accept the award, its position 
is somewhat difficult, for the miners are, very under- 
standably, less impressed by the inability of the industry 
to pay a living wage than by their own undoubted need 
and by the comparative moderation of the sacrifice which 
the railwaymen, who have so far borne far less of the 
burden than the miners, are being asked to make. 





The Midland Coal Quota.—Considerable discussion has 
been oceasioned during the last few days, writes a Leeds 
correspondent, regarding the quota under the Coal Mines 
Act so far as it relates to the Midland area. Statements 
have been made that there is a considerable shortage of 
coal, and that, while miners are standing idle, consumers 
are clamouring tor coal in the spell of severe weather 
which we have experienced. The National Federation of 
Coal Merchants have taken up the matter, but an 
impartial examination of the position shows that it is not 
nearly so bad as would appear from the publicity which has 
been accorded to it. On the other hand, a defect in the 
working of the scheme has been revealed which should 
receive attention. To some extent, the position has been 
brought about by those responsible for the Midland 
scheme. Towards the end of last vear the central authority 
in London issued a tonnage quota which could be raised 
in the Midland area during the first three months of 
this year. Those responsible for working the Midland 
scheme decided to apply for an increased tonnage, and, it 
seems, relying on the success of this application, issued a 
quota for January of 90 per cent. of the standard tonnage, 
and for February of 824 per cent. This left only a little 
over 58 per cent. for March. The “‘ standard tonnage ”’ 
under the present scheme is slightly lower than the“ basie 
tonnage ’’ under the old voluntary organisation of the 
Central Collieries Commercial Association, but it is inter- 
esting to look at the quota percentages under that scheme 
last year for January, February and March. They were 
65, 65 and 60. Even then all the permitted output was 
not raised, and there were substantial stocks on hand at 
the end of each month. But, without going further into 
the rather involved consideration of pereentages which are 
not exactly comparable, the Board of Trade return of 
weekly output for the two periods gives a fair enough 
comparison. In Yorkshire, which is the largest district in 


the Midland area, the output for each week has been as 
follows :— 


1930. 1931. 

Tons. Tons. 
Te ee ee eee ye oe ee a. 705,100 
eee 1,050,500 RMD Cobchettueberes cc 991,300 
| eee 1,030,900 Sate: \y eee mene cee 1,007,900 
eer 1,015,200 by GEE ce ccobteriuees cies 977,100 
SS ae 961,500 Gee batekkieeneeces 909,400 
ag GE aneddudinenenctess RSGEOO | Bobb. T......000ccccccesee 943.900 
ak TED ciecucovesascescess 1,011,600 ss) Mrs cbicvackcdcennce 897,200 
ig ch ce SSREEED 989,800 ap UNM ip bree ciara. 927,800 


It will be seen that for the first eight weeks the output for 
1931 was very little short of that for 1930. For subsequent 
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a decided drop on account 
quota, but the shortage so far relates only to the | 
household and industrial coal. Supplies of vas ex Gere: 
other grades are sufficient. The recent severe w te 6 
almost doubled the demand for household > 
the failure of the present scheme under the Coal Mines : : 
to meet a situation of this sort which has cane Yat, 
ment. Under the old voluntary scheme of the Cor ; 
Collieries Commercial Association, when any lasing itis, 
this sort arose, a meeting could be called within mae: 
four or forty-eight hours, and an immediate decision «. 
to increase the quota ten, fifteen or twenty per ac: 
meet the sudden emergency. The suggestion wh ra 
greatest support here is that District Committecs oh. 
have power in special and, may be, localised ero, 
stances, to increase the quota. They might have tc * tify 
their action to the central authority, but there ld b 
ample means of checking any abuse of this eon 
The quota for the Midland district may have been 4+ 
too low, but, apart from the spell of severe weather «ie 
probable there would have been little or no ¢ 
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Russian Cotton.—The larger imports of Russian orp 
to this country are causing considerable interest in Lin 
shire. It is reported that since August 1, 1930, vo. 
120,000 bales have been received in this country ani 
value is estimated at over one million pounds steriug, 
This Russian cotton, writes our Manchester corresponiex, 
is of good grade and staple, and compares favourably wh 
the best types of Texas varieties, but users state that? 
price is fully 3d. per lb. cheaper than similar Amen 
styles. A feature of the Russian staple is its strenzh 
Substantial quantities have been used during the last ‘es 
months by the Lancashire Cotton Corporation, Ltd., nt 
it is understood that about fifty firms in Lancashire ‘uve 
experimented in spinning it, the reports being genet. 
satisfactory. This development in the raw cotton trde 
has caused much comment in certain quarters, and reports 
are being circulated that Russia is growing this evo 
under slavery conditions, but there is no proot tors 
statements. On behalf of Lancashire spinners it ts te! 
that, owing to the severe world competition which new 
exists, users cannot afford to ignore the opportumt 
buying Russian cotton when it is so attractive and mor 
economical than other varieties. 


Shipping Freight Index Number.— As « result of siz 
greater activity in grain chartering, due to the tem 
porarily steadier tendency of wheat and m ize prices. 
index number of whole-cargo freight rates rose {2 fe 
ruary by nearly 1 per cent. The follow.ng table s© 
marises recent movements of the various & 
indices :— 


AVERAGE 1898—-1913= 100. 
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Average,| Feb., | Dee., 7 ‘ I 

1913, | 1930. | 1950, | 6 

Ben 
| as 
j i ‘ 
European Waters ........s000e0000 110-0 8-1 | 89-7 | 880 | G4 
TCDD cccscusscnnanpescesen 1131 92-6 86:9 | 90-2 | 4 
South America ........csceeseeees 123-4 | 95:5 | 958 | os | ws 
SS i ctirhcialhateniieaetidiantandeiaedd 106-3 | 935-4 | 103-8 | Te | we 
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Outward coal freights were steady, excepe ©" "4 
American discharge; shippers to Rio de Janeiro and 2 
Argentine were able to obtain smal! ae 
owners. Among the homeward routes, He **" 
most active, but a number of vessels were #00", 
for Australian wheat, notably for discharge rye 3 
The European ore routes were quiet ; the North = ona 
market had little business to offer, though rat 
nominally a little firmer; and Indian inquity 
A few cargoes, however, were offered from the 


ice Ports. 


". 
and sue 


fa] , . . - er os of Up é 
The month’s changes in the index of each er . As 
group are shown in the following table, te "r 
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n each case the average rate during the 
fing ii Ls _— 
| 1898-1913 :— 


AVERAGE 1895 1913 =100. 
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Number) points. i Points. 
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78: 3 | South America— out- 

’ "| 00 9 Ss 3-7 | i intemal 74:9 

ea” | 9R-9 |) =... «| South America— 

ses +. | | homewards —......... 114-3 |} + 9:0 

- “| g5-0 |+ 1-6 | India—outwards ...... 101-0 | + 4-8 

ood . | India—homewards ... 93-0 —13°5 
| 87-8 3-8 | Far Bast, A6...ccccessss. 90-9 + 2:1 
: se | 93-4 | - 3-3 | Australia............ceeee 108-6 sai 
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is a percentage of the average for 1913, the 
of our index number for February works out 
mpared with 81.2 in January and 76.5 a 


The County Council Elections.—A regrettable feature of 


lon County Council elections is the small pro- 
leoctors who took the trouble to vote. Out of 


4G voters in constituencies where there was a 
s only 541,067, or 28 per cent., thought it worth 


while to go to the poll. The smallness of the poll 
neerting, for it contirms the view already widely 
present contused state of polities the 


sage yoter is losing interest and even faith in demo- 


The actual result of the elections is much as was 
ted. On balance the Municipal Reformers gained 
ts, Labour lost seven, and the Liberals gained one, 

the composition of the new council is 88 Municipal 
385 Labour and 6 Liberals; and the balance 
wer remains undisturbed. Compared with 1928, the 


ma@pal Reformers raised their poll from 284,544 to 
7.586, while 


the Labour poll fell from 251,585 to 
fhe main lesson of these figures is that among 


ndon ratepayers at least the stream is running definitely 
ust the party responsible for the national Government 


Other County Council elections were less 
in character, mainly because Labour is the 
tional political party which runs candidates for 
ns outside London. It is noticeable, however, that 
fost some seats in Lancashire and the West 


‘unz, and this may be even more ominous than the 


nev suffered in their London poll. 


ticence is being 
writes our Paris correspondent, as to 
of the exceptional difficulties which had 
‘ercome before the agreement for the issue of a new 
rin could be signed, at the head offices of the 

Paris et des Pavs Bas, on Tuesday evening. 
a 's generally known appears to be that, after inter- 
M and stopping transmission on Monday of a tele- 
! the governor of the Roumanian State Bank to 

got vente: Which would have rendered further 
‘oan Impossible, the Roumanian Govern- 


ic 


try 


Chl neé 


tole 


CO ell eg a — . . ° e i 
dagen. teen | to dismiss the high official in question 
—_— nent could be signed. What success the 
POrtion ¢ 


i seg the loan will have with the native in- 
view of his present unsympathetie attitude 
‘us, retnains to be seen. The amount of 


‘4S lorelgn lo; 


in, it 


ane n has been fixed at $53,000,000, 


ranes, of which 575 


fered in Paria | 949,000,000 franes are to 
cle aes, wttS In _1,000-frane bonds. The terms are 
: : | a — to French investors, however they may 

=, Umanian taxpayer. The bonds are to bear 


.; Per cent. (as from April Ist), and are to be 


of all present or future 
and interest and reimbursement will 


nian taxation, 


. ’ 
val 


at the opti . 
¥ at Paris. Lon _——~ the bearer, in the local cur- 
Fienes. “hy ta New York, Berlin, Zurich, Stock- 
a, Prague 


nis ate cuarante tpt Buearest, or in Holland. The 


ecured nn the Roumanian Government and 
Manian Coe... ty On the gross receipts from the 


‘rovernme 
Parc cua et Monopolies. Outspoken criti- 


Ne Produce wr rhea that only a fraction of 
Ted to some exte would reach Bucarest. This is con- 


nt by the issue here of an apparently 
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inspired statement that $10,000,000 of the total “* will 
remain abroad in repayment of an advance made by the 
I.T.T.,”’’ which holds the Roumanian telephone conces- 
sion, $12,000,000 will go to the Swedish Match Trust, in 
respect of a contract for road construction, and $38,500,000 
will be applied to the conversion of old debts due to 
foreign contractors to Roumania. * There will enter 
Roumania, therefore,’’ the communiqué coneludes, ** only 
$27,000,000, of which one-half will be for agricultural 
mortgage bank purposes and the other will be used to meet 
the immediate needs of the Roumanian Treasury and fer 
various orders and military purposes.”’ 


Australian Foreign Trade in 1930.—Our Melbourne 
correspondent writes:—A summary of Australian trade 
for 1930, compiled unofiicially from the monthly official 


statements, compares with the previous year is 
follows :— 
Trac 7 eat a 
1929. 1930. Dec. ( 
linports L ; £ p 7 
Merchandise ...... 145,348,557 94,391,090 50,957,467 
Bullion and specie 339,422 14,760 


324,662 


Total imports... 145,673,219 94,730,512 50.942,707 


Exports 


Merchandise ...... 123,556,719 90,804.396 32,752,325 
Bullion and specie 12,722,162 24,128,298 + 11,406,136 


136,278,881 114,932,694 21.546,187 
The figures are subject to slight revision. Kixports of 
bullion and specie consist mostly of gold, nearly all of 
wheh has been taken from stocks previously held, plus a 
small amount from current production. ‘The merchandise 
ficures by themselves show an excess of imports over 
exports of £34 millions for 1950, against £217 millions for 
1929. The reduction in imports for 1930 has been spread 


Total exports ... 


over almost all items Metals, manufactures and 
machinerv decreased to £23,757,132 in 1930, against 
€43.119.495 in 1929. Included in these figures are 


vehicles (motor cars, ete.), which amounted — to 
(4,291,268, against £15,096,070. Imports of apparel and 
textiles for 1930 were £18,644,242, against £30,855,559 
in 1929. Among the principal exports for 1950 were 
wool, £35,140,319, against £50,242,832 for 1929; wheat 
and flour £15,502,188, against £24,402,419; butter 
£6,430, 234, against (7,258,886; frozen beef £2. 441,015, 
against £2,729,835; frozen lamb £1,708,667, against 
(1.581.949: frozen mutton £617,564, against £429, 667 ; 
and lead £2,767,434, against £3,320,696. 








Britannic Assurance Company, Limited.—In his speech 
at the annual meeting the chairman of this company 
referred to the passing during 1930 of several more mile- 
stones denoting in millions the company’s progress. In 
this sense the ordinary branch passed its first milestone 
in premium income and the industrial branch its third 

B 
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milestone. The ordinary branch new business registered 
a slight imcrease at just over £24 millions, and the indus- 
trial branch a considerable increase from £7,630,000 to 
€8.620,000, The ability of the industrial branch to expand 
its business in times of increased unemployment (as a 
matter of fact, the industrial business is inereasing at a 
much greater rate than the ordinary business) is at first 
sight an extraordinary paradox. The chairman's explana- 


tion of this is an interesting one. In the first place he quoted | 


an estimate to the effeet that the number of persons em- 
ploved at the present time is some two millions greater 


than the corresponding figure in 1913. In the second | 


place, wages have increased at a much greater rate than 


| 
| 


the cost of living, with the result that those in emplovy- | 


ment have a larger margin available for saving. In 
wddition, the appeal of industrial life assurance has been 
ereatly strengthened by more generous treatment of poliev- 
holders in regard to surrender values and free paid-up 
policies, and in particular by the voluntary concession on 
the part of the large companies of a share in the profits 
of the business. The cost of administration (including 
commission) expressed as a percentage of the premium 
income, shows little change, the figures being 13.2 per 
cent. and 36.2 per cent. in the ordinary and industrial 


branches respectively, compared with 13.4 per cent. and 
36.1 per cent. in 1929. Tneome tax has cost the company | 


£39,000 more in 1930, and the combined net rate of 
interest earned was £5 1s. 2d. per cent. compared with 


{5 fs. per cent. The usual annual valuation has been 


made, and the results are shown below with those of 1929 | 


for comparison :— 


1929. 1930. 
Ordinary Branch : ¢ £ 
Surplus earned during the vear .............. 289.602 300,332 
Brought forward from previous year ....... 96.073 117,306 


385.675 417.638 
Allocations : - 


To Bonuses to policy Oe ee ny eae 201.130 219,058 


. Shareholders account 


eneuhEKeeacawauebers 22,239 24.182 
. Investment reserve fund ............... 45.000 40,000 
. Carried forward to next vear........... 117,306 134,398 


385.675 417.638 

Industrial Branch : 
Surplus earned during the year .............. 423,525 493,708 
srought forward from previous vear ....... 104.750 113,275 


528,275 606.983 


Allocations :— 


To Bonuses to policyholders eee ee TT 50,000 70,000 
» Shareholders account ...............2008. 200,000 210,000 
. Investment reserve fund ............... 90,000 110,000 
. Written off cost of British Legal...... 75,000 75.000 
. Carried forward to next year ......... 113,275 141,983 


528,275 606,983 
In the ordinary branch the reversionary bonus has been 
maintained at the same rate as before, namely, 42s. per 
cent., while in the industrial branch the amount allocated 
will be set aside to augment the sums assured becoming 
claims by death or maturity during the year. The alloca- 
tions to investment reserve fund raise the total of the fund 
to £650,000, which is certainly not too large in relation 
to total assets of £19} millions. By the application of the 
£75,000, the cost of acquiring the British Legal has now 
been totally extinguished. This company, with a premium 
income of over £500,000, was acquired in 1927 at a net cost 
of £320,000, and the Britannic has thus succeeded in 
completely eliminating a considerable item of goodwill in 
only four years, while at the same time the valuation basis 
is being gradually brought into line with the more stringent 
methods used by the parent company. The dividend on 
the ordinary capital of £300,000 has been raised from 
474 per cent. tax free to 50 per cent. tax free. 








Refuge Assurance.—A Correction.—We regret that two 
typographical errors crept into our Note on page 494 of 
last week’s Economist dealing with the results of this 








company. The Industrial Branch 
1929 should have been stated as 37] 
O1.1 per cent.), as compared with 36.5 
and the Industrial Branch Surplus 
not £267,024. 
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At the meeting of the Roval Statist 


s\ + 
17th inst., Mr 8S. P. Vivian, C.B., Revistrar.c.., 
England and Wales, will open a discussion , 
Forthcoming Census.’") The meeting wil] be } 
Hall of the Royal Society of Arts. Johy Stroot 4 
W.C.2, at 5.15 p.m. iti 
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Congress — Treasury Financing — Share Mari 


Trade — Money — Farm Board. 
(FROM OUR CORRESPONDENT.) 
NEW York, Febru 
SUGAR coating to the Ex-Service Men's Loan B 


this week by both Houses ot Congress over | 
Hoover's veto, was provided by t! hope 


‘ 
Li 


a further sitting of Congress after Mareh 4th. We: 
passage of the Soldiers’ Bill and other pressing appr: 


tion legislation, no strong reason remains for t 

of a special session, and no extra mecting is ant 
The country, in spite of the fact that tlus last | 
has been extraordinarily extravagant, can find so! 
for congratulation that matters were not worse. > 
has a Congress sat when more schemes for spemminz: 
were presented and when Jess money was ins 


Apart from the Soldiers’ Loan Bill, and 


appropriations, the only action of Congress wort! f° 


was the passing of the Mussel Shoals Bul, pros 





Government operation or leasing of this great tT 


plant on the Tennessee River in Alabama, erectet 
the war as an emergeney operation. President's 
of this measure is doubtful, and it is equally a 
Congress could override a veto. Legislative propos*s' 
fell by the wayside were those for changes in the! 
Reserve and National Bank Acts, railroad regu 
petroleum import restriction. There was no act 


for these measures except for oil restriction, antes” 


recently. It had the support of small operators = 
continent and some business interests there, 00 
generally were opposed to the plan AS, at be st, “ 
light of heavy potential production in the dom 
and the excess of oil exports over Imports Tors & 
years. 


It is estimated that a maximum 0! 
eash will be needed if all those eligi ne ae 
the Soldiers’ Loan Act apply for the ful am 
the new law fixes at 50 per cent. of the full 
but it is thought that at most no more than © 


. } ’ 
will apply. In any event, the Treasurs wise 
deal of eush in the next few weeks. 14 | 
pouring in. 
} ‘ rarnment finan ba 
While the shadow of heavy Govern si 


been holding back the bond market, new ©" 
have been scanty. The month's total new a 4° 
and shares, was approximately $160,000,0 : ae 
for many months. Last year the Februes ve 
nearly $650,000,000. Investors have been wn"? 


. lerafe i 
to take sound issues when offered in» ae 7 
The drying up of activity was mainiy Ge 


| ' 
yt tS 


° ° . SPY?) 1] m 
decline in bonds over the next sever’! 
the Soldiers’ Bond Loan financing. 


i A 
jsromiises 


Government borrowing, large as !¢ ] 
nevertheless be more moderate than 


ail 


at first suppor” 
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Sooke for an early revival of corporate financing. 
genes erable improvement in the share market 
eee nfidence in trade, although not much 
- is taken place so far. Business men are 
ar from rising share prices that recovery Is 
vie 1, not visible to the outside observer, 
} d 4 refreshing effect on sentiment. Yet 
 deenread satisfaction which the stronger 
rated, the permanency of the move- 
ost quarters. Accumulation of a large 
the natural tendeney of the market to re- 
barn decline, and the activity stirred up 

sceionals by the stimulation of extremely easy 
hawe Of mbined to send prices higher, and once 
7 ceneral publie in the market. Prices 
; ce about half-way back up the slope 
h they elided in the September to December 
This recovery is regarded as a logical “ techni- 
Whether it ean go much further 
depends, partly, on how willing the public proves 
~ yore shares but, largely, on how soon con- 
iynee of trade gains is forthcoming. 


market has closely followed the 
f the spring rise of a year ago. Last year’s early 
is | 4 in April and May on realisation that busi- 
vement had not kept pace. March ought to 
estion whether hopes of trade recovery must 
ed until autumn. Possibly professional bullish 

- who have the whip-hand in the market at 
will be able to keep the pot boiling for a while 

the face of everything. They can borrow all the 

money they wish at 1 per cent. 

| from time to time at mneh less than that, and 
majority of active shares pay enough dividends 
such earrying eharges with a margin to spare. 
the publie is beginning to speculate is had in 

rs’ | Loans have risen for three con- 


Loans are 


.*¥ 


s’ Joan record. 
weeks, the total rise being $82,000,000. 


(tistics for February are rather disappointing. 
ndustry made a steady, but slow, improvement 
eend of the month had reached a rate of slightly 
ov per cent. of capacity. Motor production in- 


ed. but by less than the seasonal amount. Railroad 


1 
well behind the usual seasonal improvement. 
en about 20 per cent. under a year ago, and has 


) 
++ 


sed uttle during the past month. The rate of busi- 


ires continues high. Bank clearings are running 


~) per cent. below the level of a year ago, the 
) alates 2 ° . . . > 

in New York being considerable, in spite of recent 
mm Pin mh nw % ‘ ° P ° 
ithe share market. Commodity price declines 


bexcess OL increases. 


eral Reserve Bank reports that January sales 
! ilers were 25 per cent. under a vear ago, 
tment store sales were nearly 8 per cent. under 
Stocks of merchandise in the hands of both 
“rs and retailers were, however, substantially 
ge ve e ago. The chain store sales dropped 
nt. in January, the smallest rate of decline since 
“ hatguage Railroad earnings in January are 
5 wWeen oo and 40 per cent. lower than a year 
ruing to the reports of the first 50 roads to 
lhis drop, as compared with the pre- 


+ 


tatements 
~ 1 


'T, 1S larocer , . i . ° 
ng of tl rger than any so far reported since the 
hens ae “© Gepression, The reason is that gross 


ve fre epee to fall, with smaller passenger 
Trout traftic, and a somewhat lower general 
a Bacay operating economies put into 

exhausted the possibilities of reduc- 


ONY 


‘penditure, 

CV markete ara . , 

igh Oa showing no ripple at the month-end, 

round + I a of the next fortnight will 

vs J09,000, including heavy Mareh 1st 

mM country ; ‘nts and the usual settlements 

8 are prep: . _— the interior. The Federal Reserve 

4 *( 

\ appreciabl. — any tendency of money to 
a y. irtually rhs mn" 

nt statement of o — no change is shown in the 

Security holdings . ition for the system. Govern- 

ly higher. ee are intact; the bill portfolio is 

*rresponding to a reduction in member 


inte 
Interest payme 








bank borrowing. In their own weekly statement the 
reporting member banks in leading cities show a drop of 
9117,000,000 in commercial loans. This figure, the largest 
for any week in a good many months, does not measure 
accurately the slurp in business demand for credit. It 
includes the total of bankers’ bills, and bank holdings of 
these bills have been running off rapidly. 


Handling of the Government's operations in wheat and 
cotton grows daily more inept. General disapproval is felt 
toward the latest move to dump wheat in foreign markets, 
it being announced that 35,000,000 bushels would be sold 


tor export, contrary to thre Wipiled pro iiise of the Farm 
Board not todo so. The fact is. of course, that the Board 
has reached the end of its financial rope, now that the 
Soldiers’ Loan Bill will require a huge mount of new 
money, and something has to be done. It holds in storage 
or under contract for future delivery between 150.000.000 
and 200,000,000 bushels of wheat. and within two and 
a half months the new erop will come to the market. What 
will happen then nobody knows, but it is feared that the 
scheme to hold domestie price s far abov world market 
levels will have to be abandoned. 





FRANCE. 


Budget — Rente Conversion — Iron and Steel Output — 
Coal Industry. 
(FROM OUR CORRESPONDENT.) 
Parts, March 11. 
Tun Bud: 


pissuge ot the bill before the beginning of the new 


financial year is, therefore, now fairly well assured. The 
Inain question facing the Chamber is the meeting of the 


deficit occasioned by expenditure proposed since the draft 
Iistimates were presented. The Government is cou- 
sidering three possible courses: a slight increase in the 
Income tax, the reluposition OL part ol the reduetion of 
the tax on turnover aceorded a vear ago, or an increase of 


one-fifth in the cost ot stumped paper and receipt starnps. 


Any one of these is estimated to vield from 350,000,00G 
to 385,000,000 franes. For the moment, the last- 


mentioned is regarded as preferable. 


The time and manner of application of the plan for 
large-scale Rente 
attention in both Treasury and political circles tor several 
In the first place, the Budget estimates were 
only balanced by the Caisse d’Amortissciment’s consent- 


Conversion is the subject Ol close 


reasons, 


ing to take over a substantial portion ol debt service 
hitherto borne by the General Budget. This consent, the 
responsible officers of the Caisse insist, Was contingent 
solely on the early application of the Rente conversion 
plans. The market, as may be expected, is anxious that 
the Government sh:ll make up its mind on the point as 
soon as possible, and politicians, with eleetoral axes to 
erind, are eagerly awaiting the opportunities that may 
urise When the Government's plans are revealed. Com- 
plaints have been rife for some time past that 
démarcheurs (“* share-pushers, ” employed by the banks) 
have been alarming liente holders in many parts of the 
eountry with the prospect of a reduction of interest yield, 
and urging them to replace their holdings with issues 
offering more attractive vields Warnings have even 
been issued that this jorm of damaging the eredit of 
the State ’’ may result in criminal proceedings. At the 
moment of writing, a definite decision as to the conver- 
sion scheme seems imminent. In view of the fact that 
Three per Cent. Rentes stand at 884-88}, the 84 per Cents. 
at 103, and Bank rate at 2 per cent.; that the average 
yield from issues with fixed return at the end of January 
was 3.79 per cent., and in view of the success of Crédit 
Foneier and other 4 per cent. conversion issues, and other 
present-day factors, the maintenance of three large issues 
at 5 per cent. and two others at 6 per cent. (all of which 
stand at over par), borders on the absurd. 





get discussion is practically finished, and the 
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A further step—which is of direct interest to British 
holders ot French war Rente issues in London—has been 
taken towards extending a certain amount of relief to 
Rente holders who have lost four-fifths of their capital 
and interest value by the Stabilisation Law, by the inelu- 
sion of a clause in the Budget Bill for 1931-32 reading 


as follows:— 


‘** All conversion of Rente issues by the State shall be authorised 
by a law, which shall also determine to what extent and under 
what conditions the economies resulting from the said conversion 
shall be applied to compensating subscribers to Rente issues who 
have directly suffered from the Monetary Law.” 


The inclusion of this clause in a formal projet de loi is 
the first effective recognition of the fact that humble 
investors Who came to the help of the country at the 
time of her greatest need deserve a better fate than to 
lose four-fifths of the money they lent. It will be noted 
that the clause specifically limits potential compensation 
to original subseribers, thereby quite rightly excluding 
investors who ** bought in “° much more cheaply than 
at Issuc price, in th open market, both before stabilisa- 
tion in fact (1926-28), when the frane was already well on 
the downward road, and atterwards. The cost of any 
compensation operation, therefore, will not absorb any 
serious amount of the economies to be secured trom the 
application of the conversion plan. Whether the implied 
compensation will be extended to liarge holders of pre- 
stabilisation issucs remains to be seen. 


The significance of the clause quoted above for British 
subscribers to the French war loans issued in London calls 
for little comment. The recent French Notes, in reply to 
Mr Snowden’s demands that the French Government 
should find some means to compensate British investors 
who are in a similar plight to their French fellows, both 
point d out that any such step would necessarily involve 
similar relief being granted to French subscribers to the 
sume issues. By the same reasoning, and by all the 
canons of ordinary justice, British subscribers should 
equally by nefit if any consideration ot the kind in ques- 
tion is to be given to French subscribers as a whole. 


Iron and steel production figures for January, which 
were made public last week-end, show very little change 
on the month, but are substantially lower than the totals 
registered a year ago. The total output of pig iron was 
805,000 tons, against S00,000 tons in December, 875.000 
tons in January last veur, and monthly averages of 
841,000 tons in 1930, 871.000 tons in 1929 and 841.000 
tons in JOS. Crude steel production totalled 746,000 
tons, against 756,000 tons in December, 800,000 tons in 
January, 1930, and averages of 783,000 tons in 1980, 
805,000 tons in 1929 and 783,000 tons in 1928. Metal- 
lurgical prices continue to drop, mainly owing to the grow- 
ing practice ol 
large orders 
are reported to be becoming rare. 
of the Murop: un Steel Cartel met at Diisseldorf this week 
to {ix pro luction quotas for the sevond quarter of the year. 


As the coalowners’ and the miners’ delegates have 
failed to come to agreement on the question of wages, and 
a conference between Ministers of the Departments con- 
cerned has brought no results, the miners’ leaders in the 
Northern tir ld have ordered a ceneral strike in those 
districts for March 15. Hopes are still entertained of a 
compromise agreement before that date. Selling prices, 
although nominally unchanged, are, in fact, falling appre- 
ciably. Coalowners are reported to be inducing consumers 
to lay in stocks by offering handsome discounts and even 
inviting potential buyers to name their own figures. 
Foreign competition and large accumulations at the pit- 
heads are causing increased alarm. Private Members’ 
Bills recently put forward in the Chamber eall for (1) the 
increase of Customs duties and import tax on foreign coal 
to three times the existing rates. (2) the reduction of 
transport rates on French coal by 10 per cent., (8) a special 
tariff for foreign fuel transported on railways and water- 
ways, and (4) reduction of taxation on French coal by 
50 per cent. (to 3 francs a ton). French coal consumption 
in 1930 totalled 87,060,000 tons, against production of 
64,858,500 tons from the French pits. 


ee —— 





| verv radical proposals in order to be able to 





giving special discounts to secure firm or | 
Orders for mechanical construction products | 
The representatives 





GERMANY. 


Politics — Defence Estimates — Continued Depression 
Money and Foreign Exchange — Capital 


(FROM OUR CORRESPONDENT.) 


Markets, 


Last week the political situation once mor seem 
eritical. The withdrawal of the National Socialis:. 
Nationalists has brought about an unnatural shi, 
balance in the Reichstag, and at present the 
majority of Social Democrats and ( OlUMUNists 
Social Democrats do not, of course, cont mplate ma 
common cause with the Communists, but their tact a 
hampered by the present situation. The recent comp, », 
elections in brunswick showed that, for the tim, 
the Social Democrats have more to fear trom + 
munists than from the National Socialists, and the: 
munists are taking advantage of the fact to bring torw 
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Social Democrats with the odium tor their reject 
demanded, for example, among other things, 2 
Finance Committee of the Reichstag, a 20 per cent. 1» 
large properties and a substantial increase in ine: 
on the larger incomes, and as this is in consona 
their general principles the Social Democrats cou. sot 
simply reject it out of hand. 

The relations of the Social Democrats with the 
ment are, however, most seriously threatened 
national defence estimates. These estimates cor 
first instalment for the construction of th 
sie pocket battleship.’’ The Social Democrats pass 
opposed the building of the first ship, and t! 
threatens to break out again over the second (which stan 
of a programme for the construction, over a per. = 
years, of four), although the first instalment for 
Government asks this year only amounts to Km. §: 
lions. Ifthe parties of the Right were present t! 
be a clear majority in favour of the ship, but, m' 
absence, the Government is dependent on the votes 
Social Democrats, and that places the leaders of the > 
Democratic Party in a very awkward posit 
know that if the ship were refused there would! 
ernment crisis, for Dr. Briining has openty threats 
resign in such an event, in which ease the President) 
probably eall a Government of the Right, wil 
quences that eannot be predicted. Both Dr. Bruning 
Herr Herrmann Miiller are anxious to 8 1 this 
policy of the Social Democrats is principally cone’ 
on securing social and financial concessions Tt 
ernment in return for support for the shipbuildine 
priations, so that they may be able to explain awe 
complaisance to their supporters. 

a promis 
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Among the concessions asked for 1s ait 
when some 80 per cent. of current Was greet 
expire in June there shall be no further general 
like that of last autumn. The Social Dem ese 
demand a doubling of the tax on directors peng 
and some increase in the property tax and in wae 
classes of income tax. There are, however, Namen = ' 
to the eoncessions the Government can Mass. 
tically, these are limited by the circumstan gee 
whole financial policy of the Gove rm pt nas ° 
been based on the undoubted fact that t™ 
property taxes cannot stand any — he Wing & 
politically, by the determination of the Ms". 
the Government coalition to make no com 
Social Democrats. It is difficult to see 20% °" 
culty will be resolved, but the Social Democr 


r 


is not taking an aggressive line, and the ge 8 a ree 
of the party on the Budget Committee wares (t- : 
reserve. The decision will probably not ys ghig ot 
the third reading of the Budget at the « nd ¢ ene 
The report of the Institut fir Konjunkturion om 
conditions at the end of February }5 m7 = is on to 
Production and turnover are falling and acti!’ © 
decline. A small volume of orders and dete evel 
of raw materials are evidence of a oe’ -nternation® 
capital investment. The stagnation © © 
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‘tself increasingly felt in exports, 
have been declining since the autumn of 1929. 
arket conditions are equally unfavourable. In 
rocess of liquidation to which the depression 
f the credit markets is still main- 


te jg making 


. 


mark 


’ 


{ 


construction of capital goods, especially 
, ig severely hampered in consequence. The 
ch produce goods for final consumption are 
veneral reduction in purchasing power. 
‘ntluence in the opposite direction is the 

of postponed demand. Declining prices 
as to future developments have curtailed 
to a greater extent than was warranted by actual 
the influences weaken which have 
j such reserve these arrears will have to be made 


ries Will 


oniv 


ition 


~ Perhaps the revival of the share market, and to 


fore 


1 received with the 


sa reached, 


€ 


extent also of the raw material markets, may be 
first sien of this, but the necessary condi- 


is the 1 
fa rapid recovery are not yet present. 

foundation of the International Mortgage Bank in 
ind the general support promised to it by the 
rsof the B.S. had a prompt effect in the German 


ind exchange markets. The initiative for the 


hishment of the bank came from the Gemeinschafts- 
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» ¢} 


mrmany. The 
ng Loan on forejo 


tock Exchange — 
Traffle — Foreign 


Which 


OVering firs . 
tol first : 


Te at 80.38 
© Inde 


ng-term rates in Germany. 


nas | 


Nh ¢ xe} { 


«ck Exchanges 


Deutscher Hypothekenbanken, the largest group 
rcage banks in Germany, and its activity will, at 
te at first, benefit principally this country. First- 
long-term loans and mortgages pay 8 per cent. or 
n Germany at present. The International Mort- 


Bank hopes to place its bonds, which are covered by 


This 
an opportunity for very large profits 
‘new bank at first; but it is hoped that, ultimately, 
issues by the Basle bank will lead to a reduction 
The Gemeinschafts- 
ng had business connections with the Kreuger 
which should be helpful in the placing of the 


riee morte 
Viss mort 


vage bonds. 


irchase of German mortgages, at 6 per cent. 


oners 
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‘sudden rise in the mark during the last few days 


sed not only by the establishment of the new 
‘ ] 


Uso by the influx of new foreign capital, due 
oreign purchases of securities. In the first 

ns Ol this year the foreign exchanges in Berlin 
gold export point, and the Reichsbank had 

nt a lurther rise by heavy sales of foreign bills. 


“izhest rate for the dollar in Berlin at the end of 


ty Was 4.211, and for sterling 20.441. On 
vih the dollar fell to 4.203, and the pound to 


na heavy demand for marks. The simultaneous 
rm money rates in Berlin was partly due 


SsSinge { 


‘sol arelatively difficult month-end. Recently 


Short-ts 


—- Was available to the Berlin Stock 
oe + per cent., against 8 per cent. at the end 


market rate of discount was 43, against 
. one month money was 6}, against 7 per 
Jre Important has been the fall in the rates which 

inks have to pay their foreign agents for loans of 
- Three months dollar eredits are now 
» Against 47-5 per cent. a fortnight ago. The 
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Violent rise in the quotation for the 
cn bourses has, on the other hand, 
Je greatest satisfaction, as a sign of 
in the political situation of Germany. 


1 confidence 





ITALY. 


Revenue and Expenditure — Railway 
Trade — Unemployment — Prices. 
(FROM OUR CORRESPONDENT. ) 


Turtn, March 6. 


tie developments Fr forecast impending 
: the 8, Italy is one of the countries in 


Te is h > ‘ 
ope that the bottom of the depression has 


. — — interest securities are 
teats Be oo Consols, which in 
items aa and in January, 1931, 
¥ 82.90 and are in lively demand. 

rtgage and industrial deben- 


er, 192¢ 


* number of 14 mo 


oans, however, has risen hardlv at all | 











tures, compiled by the Milan Economic Council 
(December, 1925, = 100), rose continuously from 99.30 
on December 24, 1929, to 102.10 on January 38, 1931; then, 
more rapidly, to 1038.06 on February 28, 1931. Middle- 
class and country savers, uawiling to invest in industrial 
shares, are buving largely state and land credit securities. 
Postal Saving Certificates, which pay 5 per cent. after 
the first complete year, slowly rising to 6 per cent. alter 
five years, are enjoying great favour, Net issues amounted 
to 338.5 million lire in 1926, 871.4 millions in 1929, and 
1,173.5 millions in 1950. Variable dividend shures are 
slowly following suit, but the force of the slump seems 
to have been spent at the beginning ot the year, when 
(on January 3rd) the general Milan index touched 66.42, 
as against 81.24 on December 24, 1920 (December, 1925, 
= 100). On February 25th the index was up to 69.56. 
The upward movement, though retarded by bull liquida- 
tions, was recently aided by the discomfiture of some 
bear operators. One well-known Milanese business man, 
for example, was caught with a load of about 417,500 
oversold shares of the most miscellaneous description, tor 
which he was obliged to seek cover with a big loss, pro- 
visionally said to amount to £100,000 at the February 
settlement. 

In contrast to stock exchange anticipations, 
indices oi past events give a mixed impression. ‘The first 
seven months of the tinancial year show a Budget deficit 
of 1,041.2 million lire; but as our system of accoun 
which shows figures of income and expenditure due 
received or made on the current year appropriations, 1s 
too scientife for British minds, I prefer to quote the 
effective receipts into and payments out of the Exchequer 
during the same seven months’ period, as from July 1, 
1930. These show 10,329.4 million lire receipts and 
10,506.6 millions payments, with a cash deficit of 177.2 
million lire. 

If the Exchequer situation may be considered fairly 
strong, other indices are less encouraging. Passengers 
carried on State railways decreased from 8,039,355 in 


economic 


January, 19380, to 6,684,832 in January, 1931, and 
passenger revenue from 113 to 96 million lire. Goods 
earried in January, 1931, amounted to 8,493,121 tons, 


against 4,401,171 in January, 1930, and goods traffie only 
vielded 171, against 220 million lire.  Inergetic efforts 
are being made to counteract this by 
measures as reduction of personnel expenditure from 154 
to 166 million lire, and curtailment of the train service. 
trade for 


decrease such 


Provisional figures of foreign January give 
imports at 1,028.6 million lire, as against 1,505.5 in 
January, 1950, and exports at 695.6. against 974.9 
millions. The exeess of imports over exports has decreased 
from 773.1 millions in January, 1929, to 530.6) In 
January, 1930, and to 333 millions in January, 1931; but 
clearly industry is buying from hand to mouth and drawing 
on When trade revives a scramble for raw 
materials is bound to take place. The number of unem- 
ployed reached 722,612 in January, 1931, against the 
previous maximum of 642,169 for 1950 (December) and 
489,347 for 1929 (February). The consumption of electrical 
energy was 9,930.5 million k.w.h. in 1950, against 9,745.2 
k.w.h. in 1929. Only in August, November and December 
was consumption less in 1930 than in 1929. 


stocks. 


Wholesale prices are lower than in 1913. The general 
index (1918 = 100), which was 526.67 in 1927, was in 
the last week of February as low as 357.14. As at the 
same date the gold exchange was 368.48, gold prices are 
96.9 per cent. of the 1918 basis. Industrial goods have 
suffered most: their index is 349.385, while food com- 
modities remain at 376.52. The cost of living (June, 1, 
1927 = 100) had remained at about 93 during the years 
1927, 1928 and 1929, and decreased in 1930 to an average 
of 90.72; but after the campaign which began last 
November the index fell in December, 1930, to 86.56 
and in January, 1931, to 84.09; the food index fell in 
January to 82.59. There is as vet a big gulf between 
wholesale prices, which have fallen since the middle of 
1927 by about 32 per cent., and the cost of living, which 
is down by only 16 per cent. There, perhaps, lies the 
greatest hindrance to a new equilibrium between the 
prices received by industrial and agricultural producers 
and their costs of production. 
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AUSTRIA. 


Public Finance — Prices and Wages — Industry — 
Foreign Trade — Stock Exchange. 
FROM OUR CORRESPONDENT.) 


VIENNA, Mareh 5. 


THE state of current tax revenue and the financial results | 


of 1030 are causing the administration to exercise the 
greatest economy in order to keep down the deficit in the 
current year. It was assumed that the year 1930 would 


show « surplus, whereas there was actually a deficit of 
48.9 million sehillings, of which 16 millions was met by 


the reduction of investments. While during the first half of | 


1950 revenue and expenditure were satisfactory, during the 
second half of the vear expenditure rose and collections 
dwindled. 
the purpose of alleviating the distress among the farmers, 
increased revenue, but the proceeds of the other taxes 
show a decrease of 25.5 million schillings. 

The reform of expenditure on social services is becoming 
more and more urgent, as the burden on merchants, in- 
Mea- 
sures of compulsion in regard to the eolleetion of social 
imposts are leading to hundreds of bankruptcies, and, as 
taxes and social imposts have priority in the ease of bank- 
ruptey, any accommodation which the Stock Exchange or 
the produce exchange might be willing to offer a firm in 
ditheultic Ss would be of no avail. 


dustrialists and banks is becoming insupportable. 


The Government is now preoccupied with negotiations 
for two loans; one for the purpose of covering expenditure 
on housing, which will be met for the most part by a 
domestie loan estimate d at up to 5300 million schillings; 
the other in conection with the second instalment of the 
Investment loan. One of the preliminary conditions is the 
valorisation of certain guaranteed pre-war rentes. A 
project is being worked out in the Ministry of Finanee, but 
the Government has not yet settled various 


essential 
points. Recommendations are 


forthcoming from some 
quarters for the issue of Tre asuryv notes by the Government 
to strengthen its cash resources. 

The reduction in the prices of the necessities of life is 
having widespread effects. In a number of industries, 
including the electricity industry and the building trades, 
the existing collective contracts with the men are to be 
terminated by the employers, who demand that the 
workers should submit to a wage cut in view of the redue- 
tion in the cost of living. The trade unions will probably 
be foreed to make coneessions. The number of unem- 
ployed in receipt of benefit is gradually falling, though at 
present it is about 18 per cent. higher than it was at this 
time last year. The present level is 336,989, and there is 
little or no prospect of any permanent reduction of this 
figure. The Minister for Agriculture, Herr Thaler, has 
worked out a plan for the creation of an Austrian colony in 
Paraguay. He himself wants to emigrate with a contin- 
gent of Austrian farmers, and he is endeavouring to induce 
the Government to accord a credit of two million schillings 
for purposes of emigration, which credit he hopes he would 
be able to repay within a few years. 

The total value of exports and imports in January is 
lower than that in any other month within the last five 
years. Imports amounted to 171.2 million schillings and 
exports to 43.7 millions. Orders for wagons passed by the 
Federal Railways are also lower than they have been since 
1926. It is hoped that the spring will bring an improve- 
ment in building activity and in the iron industry. The 
output of the iron industry for January is only 40 per cent. 
of that of January, 1930. On the other hand, the output 
of coal, both hard and soft. shows improvement as a 
result of the systematic agitation in favour of the use of 
Austrian coal as against foreign coal in the State indus- 
tries and on the Federal Railways. In the cotton industry 
and the paper industry output is still declining, but reports 
from the leather and boot and shoe industrv show improve- 
ment. The hope that the development of hydraulic power 
would have a more perceptible effect on economy this vear 


will, unfortunately, not be fulfilled. The antagonism 


between the Austrian works and the A-E.G., Berlin, is still | 


The raising of the taxes on sugar and beer, for | 
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te emda 
maintained, and, in consequence, no date has ve 
tixed for the commencement of operations on the Tauen 
hydraulic works. It is likely that a hydraulie ger ta 
works will first of all be erected in the nejohhow... 











Vienna, and the Vienna banks are interested jy 5, . 
ticularly as the Municipality of Vienna seems die.) : 
draw a certain regular supply of electric enere Miia 
proposed plant. : 

After the long stagnation the stock and share mors a 


showing signs of recovery. The index of industria). 
has risen between January 15th and February Los) 3 
75 to 8U4 per cent., and the improvement is stil] e, 
ing. The position on the money and capital market 
is undoubtedly more favourable than it was av ir 
fostered this movement, but the dec sive 
strong bear movement which ventured too far ip Uo. 
garian coal-mine shares and in the shares of the Any 4 
Montangesellschaft (iron trust) and several machin. a 

paper factories. In consequence, even t} 
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ack I A 


chases of the publie and of professional dealers wer 
to bring about a marked upward movement. Es; 
big rises were noticeable in fixed-interest securities. Ty, 
Federal Loan has risen above par and shows ar: 
more than 5 per cent. since summer. The den 
mortgage certificates is strong, and most of the 


mortgages are sold out, as the available materia 
The mortgage institutes have begun to issue 6 per 
mortgage certificates. A recently issued loan of the ry. 
vinee of Tyrol has now been completely taken u 

Cas\ tone of the domestie money Iti irket has 1 i 
repayment of many short-term foreign credits, sot 

National Bank’s holdings of gold and foreign exenes ! 
have fallen considerably. At the end of February: B! 
amounted to 842 million schillings, against {30 1 


schillings at the end of December, 1930. T ean 





insolvency is rather alarming, for though tl ¢ 

figures show no great difference from last year, an yy 

of compositions are being made privately. Sho} § 

making great reductions in prices with the 0, t 

tempting the public to buy and so getting in mi! J 

meet urgent obligations. t 
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ROUMANIA. 

National Bank — Syndicalisation of Industry — : 

Valorisation of Cereals — Taxation — Conference © q 

Agricultural States. ‘ 

(FROM OUR CORRESPONDENT, ¢ 

Yshrnarry 4 { 

Bucmarest, February + 4 

mp } vot eamal Rank sacs q 

[ur report and balance sheet of the National Ba 

that the central financial institution of Roumams, = , 

of the adverse conditions prevalent, has amnequuane? q 

| taining fully its control over the foreign exchan- 

The ratio of its gold to liabilities was o«-- pe x 

December 31, 1930, while its total holding oe 1 
foreign exchange amounted to 44.2 per cont. Se 

ties. The reserve was, therefore, well above ™"* : 


' tember, when, owing to grain export 


_of buving, at opportune moments, the 


minimum. The rate of exchange, however, 2" 
the gold export point during the greater pa 
except towards the end of August and bey 
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held t! 


dropped almost to par; it could not be 
length of time on account of the 

cereals. In order to avoid too great a- ; 
holding of foreign bills, the bank created sprm™" 
the State and for the Monopoly Institute} sopssa 


One tliat 
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. . . . Ti. = 2 7 ns to mit . 
for the foreign debt service. This expeuns © 


the reduction in the holding of fore!sn ‘ , Decembet 9 
mercial bills amounted to 7,358 millions 0" 2 . 


ha 


1930, compared with 8.765 millions * ) 
reduction is partly explained by the fact t 
with the help of funds made available thr = rtion of | 
the metallic currency, has taken oveT © pees 
immobilised debts. In a certain measur’ 
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; -ql bills; but und aes 
the seasonal movements of agricultural 7 -- the restric 
edly the principal cause of the diminutio® © 
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which beeame more pronounced as the year 
, - wate was maintained at 9 per cent. throughout 
page i this conservative policy has been much 
ae ‘The honk. however, was undoubtedly right in 
ee nmadent course of action in view of the adverse 
pavments, the failure of foreign capital to enter 
sand the constant danger that what little local 

aa vec < might be exported. The State repaid its 
~ overdrait of 2,000 millions at the end of the 

was obliged to do by the law of stabilisation. 
. ibe noted, however, that already, in the summary 
ene to: the Banea Nationala on January 3, 1931, the 
- appears with a new temporary advance of 1,800 mil- 
-< whieh has since risen to the maximum allowed of 


¢ 
‘ 


millions. The bank holds out hopes of a reduction 
che discount rate, and it seems to rely for this on the 
cports of the coming spring. While this would cer- 

be a weleome step in the general policy of reducing 
est. no exaggerated hopes should be entertained as to 


n current money rates, which for a long time 
quite independent of the official discount rate. 
Industries Syndiealisation Bill is causing wide- 
iscussion in economie circles. It is proposed to 
 syndicalisation compulsory for any branch of manu- 
‘ure when undertakings representing at least 50 per 
‘the productive capacity of the factories concerned 
we their intention of forming a syndicate. The 
sure is intended to rationalise industrial production 
| to timance on a common basis by cheap credits the 
v of material and the marketing of the output. The 
ndicates are to be formed under the auspices of the 
mistry of Industry and Commerce, and any factory 
refuses to join a syndicate, the formation of which 
lecided upon, will be closed. If the total pro- 


ac ta certain article is sufficient to meet internal 
Pe ssunption the syndicate may prevent the foundation of 
8 vow factory or even the enlargement of the capacity of 
@ exsting factories. If it is well administered, this 
Boasure may result in the cheapening of production. On 
tho whole, it has had a fairly favourable press. 

Very adverse comments have been passed on the plan of 
t' Veorsation of cereals proposed by Mr Madgearu, 
M nister Agriculture. Its only redeeming feature is 
Sito he the abolition of the export taxes. It is intended 
heentrate the trade in cereals in the hands of a State 
am ition, to be called the National Export Union, for the 
q S ae ae uring remunerative prices for the farmer, 
sate . m ‘rey of the small dealers, The project is 
ee - unwarranted State interference in the prin- 
‘ad — . the country. In view of the very strong 
| Ate agar doubtful if the measure will be carried 
| urn, at any rate in its present form. 

he a i die: ary has arisen against the Gov- 
Bion in Parlionnen : A Nich is . present under discus- 
q dadlnonticns of “tha 7 collect income tax 
5 aie ae Be : ae he Government is 
Kons, the decrease ir ag to the bad economic condi- 
art mes in general during the vear 
Seta The sty = usly to threaten the State 
broposed tax of 2 — _— is directed against the 
Bhat have earned the + = he capital of companies 
Bic directors This is tict “a lave made a distribution to 
Mien. itly considered a tax on capital, 


eventually dr = — as pernicious. Even if it is 
. 2 ‘\ ropnesr " 7 

lengths the ane , the proposed measure shows to what 
4 iste 
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revenn, Mthent is prepared to ge in its search 


Ane Commis ’ 
and Eastern Fu, o Economie Studies of seven Central 
ay Wth-isth ry — States met in Bucharest on Febru- 
Beans of dealine or pop was formed to devise 
erated in the Stain: 7 t ae difficult agricultural situation 
roduction a a by the general agricultural 

rop in world prices. Resolutions 


¥ 

f mmend) : 
Conference to he an nding common action at the wheat 
: | ‘“'d in Rome on March 26th. It is evi- 
8 


iver 


, dowever, that { 
al “te dee eration of a solid block of agricul- 
mmer is still far from loped for by enthusiasts last 
€ resolutions of m realisation. In accordance with 
‘© committee, it is left open to each 
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Capital paid up and Reserves Drs. 1,205,000,000. 











participant State to make bilateral conventions with any 
other State, and it is only recommended that any such 
convention should be reported immediately to the other 
Governments which are represented on the committee. 





GREECE. 


Forthcoming Loan — Public Finance — Shipping — 
Foreign Trade — Cost of Living — Banking. 
(FROM OUR CORRESPONDENT.) 
ATHENS, March 5. 
GREECE is applying again to foreign markets for a loan to 
enable her to continue the execution of public works of a 
productive character. The sum required is about 
8,000,000, but the amount to be actually borrowed will 
be fixed after consultation with the issuing bankers. A 
portion will be issued in Greece, and it is understood that 
New York, London and some other European markets will 
participate in the issue. The French market is occupied 
with the Roumanian and Yugoslavian loans, and is not 
likely to take up a Greek loan in addition. Hopes are 
entertained that the loan will be issued about the end of 
March. 

As the present position of Greek finances is satistac- 
tory, and the country has, since 1898, regularly and com- 
pletely fulfilled its obligations to foreign bondholders, there 
is every reason for a Greck loan to meet with a favourable 
reception on the part of foreign investors. Indeed, Greek 
credit has risen appreciably during the last few years. 
The yield on Greek stocks quoted on the London Stock 
Exchange is now less than 7 per cent., a rate which com- 
pares favourably with that for many other foreign stocks. 
Total receipts from all the revenues assigned for the 
service of the foreign debt amounted in 1930 to 3,968 
million drachmas, as against Drs. 4,231 millions in 1929. 
The difference is mainly due to the general fall of prices. 
The balance remaining after the service of the loans 
secured bv these revenues has been effeeted is paid over to 
the Greek Government. In 1929 it amounted to Drs. 2,786 
millions, covering many times the service of the projected 
loan. In addition, the country has enjoyed for some years 
substantial Budget surpluses, and estimates for the 
coming financial year, drawn up on a most conservative 
basis and with a strong reserve against contingencies, 
anticipate as usual a small surplus, which is probably 
under-estimated. 

The plight of Greek shipping has attracted the attention 
of the Government. A committee set up to consider pos- 
sible remedies has formulated a series of suggestions, in- 
volving subventions, loans and alleviation of taxes, the 
adoption of which would bring a substantial encourage- 
ment to shipping. As regards the insurance of the vessels, 
which has recently been the subject of much comment in 
the English and Greek Press, the shipowners have not 
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accepted the committee’s decision. They have, there- 
fore, decided to create, without the participation of the 
State or the banks, a Greek marine insurance company 
with an original capital of £100,000, to be taken up by the 
shipowners proportionately to the tonnage of ships owned 
by each of them. 


covered by that company and the balance insured as usual | 


with underwriters in London. 
the risks the owners hope to show their willingness to 
collaborate in limiting losses as much as possible. 
According to the provisional foreign trade returns for 
1930, both imports and exports show a decline in amount, 


though exports have increased in quantity. The deficit is | 


£3,600,000 lower than in 1929. 


The decline is due ehietly 
to the fall of world prices. 


sy thus assuming part of | 


" a Ow of money sts wit 
the stream of purchasing power used to buy goods, the aytine 
reaches the conclusion that purchasing power is at: alt} 

| and discusses possible measures for effect hg 
adjustment. 


Remittances from emigrants | 


abroad, which constitute an important item of the in- 


visible exports, amounted in 1930 to £8,359,000, against 
£7,815,000 in 1929. 


The index number of the cost of living at Athens (1914= 
100) stood in January at 1,798.6, against 1,870.5 in Decem- 


ber and 1,940.4 in January, 1030. Bank statements for 


the past year show the effects of bad trade. Advances and | 


discounts have decreased, funds disposable al home and 
abroad have increased, while deposits show a correspond- 
ing increase. The growth of deposits has foreed interest 
rates to lower levels. On the other hand, owing to the 
restriction of home business, the banks have sought em- 
ployment abroad for part of their liquid funds. In these 
circumstances the net profits for 1930 are, on the whole, 
lower, and, with some exceptions, the dividends so far 
declared are either equal to or lower than those for 1929. 
The banks are still in a cood liquid position, the propor- 
tion of their cash and other immediately realisable assets 
being equal to 24.8 per cent. of their sight liabilities. On 
the whole, their situation is considered to be thoroughly 
sound. = 





Letters to the Codttor. 


a 


THE STANDARD OF LIVING. 


TO THE EDITOR OF THE ECONOMIST. 


sir,— Mr Gibb’s letter expresses ably and_ tersely the 
point of view of the sound logical and thoughtful economist of 
the standard brand. But I, for one, do not think we get very 
much further by avoiding and ignoring the point of view of the 
opponents of the standard school. 

Mr Gibb has bought and. I presume, paid for a wireless set 
which, according to some measure of his own, is too expensive 
for his means. 

But, as | understand the theory of the “new school’? 
economist, the answer is as follows :— 


If all the population bought such sets up to the limit of 
their means 


(a) the cost of such sets would tend downward and not 
upward ; 

(b) the workmen making such sets would earn more and 
would, in turn, buy clothes hitherto beyond their 
means, and so on, in a widening circle, until Mr 
Gabb would receive more for his services (but not as 
a rentier),. 

If so, how is anyone (except the rentier) any worse off ? 

If so, you have set up a higher standard of living. 

I do not see how this argument, which could, of course, be 
stated more clearly and with much greater detail, is in any 
way rebutted by Mr Gibb’s letter or by the reiteration of the 
many ‘‘gold’’? arguments with which you yourselves fill 
your paper.— Yours faithfully, Noratan Howpen. 

124, Old Broad Street, E.C. 2. 

March 9, 1931. 








The Coming Rise i 


GOLD SHARES 


by L. L. B. Angas. 
According ot pe Sages, Gold shares offer higher yields, and better 
ospects of capital appreciation, than any other s i 
Pr ss cee y other group of securities 
He applies the principles of his work Investment i 
this section of the market. ene Se nape a 
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BOOKS RECEIVED. 


[Brief mention of a book in this column does not 
mean that it will not receive fuller notice in a subsequent wen? 
(It would be @ convenience to our readers if publishers : hems, 
‘ 5 WOU m 


ub for inclusign, 


or] 
4 


this column.) 


The Problem of Maintaining Purchasing Power 
P. W. Martin. (London) P. 8S. Kine and Sor 

14, Great Smith Street. 15s. _ 
After examining the doctrine that ove: 
general is impossible, and comparing the fi 


T 
| + 


production of ; 


Economic Fragments. By Dennis H. Robertson. (1 
P. S. King and Son, Ltd., 14, Groat Smith 
10s. 6d. net. 

This collection of essays, articles and reviews, which bx:- 
between two covers a number of Mr Robertson's previously sare 
contributions to economics, contains many “* fragments "” w 
appearance in this more permanent form is very welcome 
The Suffragette Movement. By Sylvia Pankhorst 

(London) Longmans, Green and Co., Ltd 
Paternoster Row. 21s. net. 

This well-illustrated book is a vivid reminder of the figh; for 
women's suffrage and the important 7ré/e played therei: 
Pankhurst family. 


The Round Table, March, 1931. (London) M 
and Company, Ltd., St. Martin’s Street. 4s. 1 


This issue contains articles on India, Russia, the United sae 
China, France and South Africa. 


The Economic Journal, March, 1931. (London) dre 
millan and Company, Ltd., St. Martin's Street. 's 
net. 

Includes. infer alia, articles on ** The Second Industrial Revs 
tion,’’ by Professor Jevons; ‘‘ Recent Changes in the London (ws 
Market,” by Dr. Einzig; and an interesting attempt by 4 ¢ 
Feavearyear to analyse the way in which the national 1 
spent. 


The Banker, March, 1931, (London) Financial 4 
paper Proprietors, Ltd., 20, Bishopsgate. 2s. 
Includes a leading article on ‘‘ Bankers and Trade Depress : 
and, among other contributions, an article by Phomas Bal i 
‘‘ Economic and Monetary Factors of the French Gold Positw 


The Bankers’ Magazine, March, 1931. (London) W Ne 
low and Sons, Ltd., London Wall. 2s. 6d. ne 


The principal articles are: ‘‘ National Economy; erry 
Expenditure; Where to Begin,”’ by A. J. Liversedge, and + 


and Gold,” by J. E. Roberts. 


w re 
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OFFICIAL PUBLICATIONS RECEIVED. 

The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C.2: . 

General Annual Report on the British Army | é 

ending September 30, 1930. ” 


Cmd. 3d80v. 23. ! 
. . “1° 2 Bmnire, Units 
Particulars of the Fleets of the British Empire, rme 
States of America, Japan, France, oo pe 
Union and Germany on February 1, 191. *® 
8805. Is. 6d. net. ea 
Road Fund: Abstract Account of Recet — 7 oa | 
ments out of, the Road Fund im the ye 
March 31, 1930. 2d. net. — 
Development Fund: Abstract Account of the al 
into, and Issues out of, the Di peep teh wi 
the year ended March 31, 1930. 2d. net. 
Air Estimates for the year 1931. 3s. Gd. me Pal 
Memorandum by the Secretary of State gh “y 
pany Air Estimates for 1931. ¢ md. JS". 
5s. net. 
Army Estimates for the year 1931. 9s. D War relat 
- , Ww Cie"? 
Memorandum of the Secretary of wage j Cmnd ws 
to the Army Estimates for 19°}: 
2d. net. a 
. a) regqoners = & 
Seventy-third Report of the vegeoneneggt arch» 
Majesty’s Inland Revenue for year en” 
1930. Cmd. 3802. 1s. 6d. net. 
Army Appropriation Account, 1929. . and Cat 
Forty-Second Annual Report of the we 3d, ne 
Commission for the year 1930. Cmd. 


tm 


Hi 


res 


9s, net. 
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Che Stock Geehange. 





ARGENTINE GOVERNMENT BONDS. 


+ the British Trade Exhibition in Buenos 
rinee of Wales to-day, will be the occasion 


“s) eomment on the close commercial ties uniting 


ap ates 
two 


- Lilie At 


t 


7 Nees ) 


countries. ‘The investor has every reason to 


ne that the Exhibition may not merely 
nds even closer, but may mark the incep- 


‘ Aroentina’s recovery from her economic diffi- 
— British stockholders, who have a very substantial 


Al 


» Argentina, have suffered substantial depreciation 


r secur 


evil 


chen 1 


‘ties during the recent slump. 


‘t to consider how far the position of the 
en altered since the coup d'état of last 
‘he following table suggests that the market 








\reentine bonds has recovered appreciably from the 
nts touched this year, but that prices have not 
( 1 the ** pre-Revolution ’’ levels :— 
Pre- | | 
Revolu-! . , 
Highest, ,; | Lowest | p. cing} Flat Redemption 
i929, | tion, |"y931 {Presemt’ yield | Yield. 
(Se pt. 4), | | 
| a | |_(%) (%) 
eis : | 
| | eS + oe 
mentine Govt. 5% | | 
1907 a 94 | 87} | 90 512 0 | 6 5 0 
gentine Govt. 5% 
B 1303 973 | 94 883 91 510 0 | 6 0 0 
1 the Capital | 
i .; 97 94 86} 89 513 0 6 2 0 
y { Buenos | 
Ayres 1909° 97 | 91 89} 94 5 7 0 | 516 0 








wo conthictin 
nd market 

P sellers, whi 

nment 


* Government guarantee. 
g torces have been at work in the Argentine 
The depreciation in the peso has brought 
le the confidence inspired by the Provisional 


, and the financial reforms which it has in- 
Wicvrated, have attracted buyers. Up to last month the 


's predominated; to-day the buyers are gaining 


round 
i 


We 
hon of tl 

loubt th 
resident Iri 


ting de 
Ing we 
ug debt 


mt) it he 


RONS; defi 
miuhons 


Hie t n Pp 
ItS Aece 
ft ‘ in lert, 

‘ext } 


nas 


hister 


2e.-KNOWN ec 


Pr 


Neraae 
iCT@AS 


. Stated 


) 


Dal weal 


Vince of Santa Fé. 
' Ndicating that the 


+ 
4 il 


ity the po 


C and debt 


propose to deal, in this article, first with the 


ie internal financial reforms. There can be 
it, under the later administration of ex- 


woven, Argentine Government credit was 


smousiy impaired. Budgets were not balanced, 


hye ca : =e ; ; 

bt Was rapidly increasing, and signs of over- 
re being multiphed. The magnitude of the 
had become a matter of grave concern. In 


‘ : amounted to 897 million paper pesos, while 
ue €N oT 


"ep ee : 
‘ last year, according to the Banco de la 


' had risen to 698 million paper pesos, made 
lOLlIOWS : 


_ Unfunded bonds for publie works, $395 
cit in 1929, $111 millions; deficit in 1930, 
; State Railways deficit, $25 millions: and 
osts, ete., deficit $37 millions. 


< 7 " ae. 4 . 

i m. the Provisional Government immed- 
‘OX an Investigation into the national finances. 
recently be 


en published of a report made to 
of the Interior by Sefior Aleandro Bunge, a 
Cnomust, who is now Secretary of Finance 
Some striking figures are 
“i pg ar public debt of Argentina has 
“wd he ys _ than the public wealth. 
rar a ¢ fourteen years between 1902 and 
co mereased by 65 per cent., the 

oy’) per cent., and Government expen- 

8 (Federal, Provincial and Municipal) by 


burteen years = = cent. respectively. In the 
P° population had imerese ys 1930 it was found that 
eilth bY 50 per cent pone by 40 per cent., national 
bs by O16 nese anc “yeoman expenditure and 
ese figures, it will a - 87 per cent. respectively. 
nistration and thle ey rig“ nag 
porteen vears. At i . € borrowing during the last 


ar wa 


me time, the character of the 











public debt has changed. In 1916 practically the whole of 
the public debt (Federal, Provincial and Municipal) of 
$2,300 millions was accounted for by reproductive works 
undertaken on a large seale between 1909 and 1915. ‘‘ In 
1930,’" to quote from Senor Bunge’s report, ‘* we have a 
total debt of $4,300 million paper pesos. Only one-third of 
the increase of $2,000 million paper pesos is explained by 
publie works and two-thirds by deficits created by 
squandering under the guise of salaries paid to politically 
protected employees. The situation is made still worse 
by the fact that a large part of this debt is floating and 
payable on demand.’” Details of the increases in the 
Federal Government debt since 1916 are shown in the 
following table :— 


(Paper pesos.) 


Consolidated Debt. 
Le 


External. Internal. Floating Debt. 
ee 684.722,500 557,977,200 515,787,000 
| SER 669,601,800 683,6035.700 627.489.000 
NN xe scceeks 642.7°1,600 671,356,100 711,255,000 
(i. 625,062.900 660,183,100 734.589,.000 
BN a eecsises 596,754.700 660.679.200 682.274.000 
(| ee 571.018.300 706.708.100 745.261.000 
Se 535,.734.700 759,151,300 892,824.000 
RON a ackoescs 539,186.400 776,567,300 874,645,000 
i 687.354.400 836,227,500 746.812,100 
i 833,208.242 910,763.680 479,259,091 
[> es 888,423,800 957,421,000 695.489.0000 
i 1,103,820,.100 1.051,698.000 448.440,000 
ENE ecnsicess 1.112,266,000 1,156,407.000 452,099,000 
LD  ) ae 1,118,600,000 1,152,000,000 437,700,000 


Fortunately for Argentina, the Provisional Government 
seems determined to grapple with the unsatisfactory finan- 
cial position. Its immediate tasks are to balance the 
Federal Budget and to fund the floating debt. Neither is 
easy. About 48 per cent. of the revenue in the Federal 
Budget is ordinarily derived from import duties, which 
have lately shown a reduced vield, while 21 per cent. 1s 
derived from revenue duties and miscellaneous taxes, 
21 per cent. from Government enterprises, and only 
10 per cent. from direct taxation. About 30 per cent. of 
the total Budget is absorbed by the service of the national 
debt. Further, the funding of the floating debt at a time 
of crisis in the national finances presents considerable 
difficulties. Nevertheless, it is believed that the 
administration under General Uriburu will not shirk this 
essential task. 

We may next consider the exchange and the overseas 
trade position of Argentina—a matter of the utmost im- 
portance to the investor in Argentine Government bonds, 
since prospects of a further market recovery hinge upon 
the appreciation of the peso. It may be asked why the peso 
was ever allowed to fall below parity, seeing that the 
Republic is blessed with ample gold reserves. The value of 
the metal held in the Conversion Office on December 81st 
last was as much as $426,773,917, while $30 millions of 
gold was held abroad. The total notes in circulation at 
the end of last vear were $1,260,686,223 paper, as against 
$1,246,753,201 paper on December 31, 1929. In Decem- 
ber, 1929, the administration of ex-President Irigoven 
suspended the exchange of gold against presentation of 
paper at the Conversion Office and started the peso on 
its downward course. There is no doubt that the Govern- 
ment acted precipitately, but an exchange problem 
had even then begun to present itself, as wheat and wool 
were being shipped from the Argentine unsold owing to 
the slump in the European markets. It must be remem- 
bered that whenever the trade in merchandise is 
adverse to Argentina, the exchange problem becomes 
serious, on account of the large amount of foreign capital 
invested in the country on which interest and dividends 
have to be remited overseas. Estimates of Argentine 
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payments on international account have been made 
from time to time by Sefor Carlos A. Tornquist, the ile ene 
well-known Argentine banker. We have compiled the | has been as seriously affected as that of Argentin erty, 

“vr oeOlina, but th 


! 
| independent of the Banco de la X 
j 
following table from his figures for the years ended | exchanges of these two countries haye been 1 ¥ 
. . ‘CN Maintyir 
| 
| 


acion, and PTAating 
a free gold basis. The export trade of Ch; Pe 


September, 1928 and 1929 :— approximately at parity by the free use of aa 

There is no doubt that Argentine exchance acl " Serves 

| been maintained at parity if the Government hadi... 
or prepared to work the gold standard 


ARGENTINE INTERNATIONAL BALANCE OF PAYMENTS. a 
‘ > . ad Deen 
(Million £.) en 


alec rding ¢ 





| : : 
DerBITs. CREDITS. | recognised canons. The Investor must therefor, . 
1927- 1928 1927 1928- | patiently for the financial and monetary ref th .y 
1928. 1929. 1928. 1929. | enuiainmel (amon : = Wat Perorms of 
ry £ ¢ ° ; Provisional Government to fructity. This should not 
Interest on external | Favourable trade him any distress, since the service of the externa! dobe f 
EE iinisiciiwecene 12-7 13-5] balance ......... 40:2 23-6 | the Republic will be promptly effected and default as: 
Railway dividends 15-6 15-9 l nfavourable in- —_ as the present Government is concerned, is unt} nk - 
Other dividends ...... 7-5 9-7 visible balance 8-2 25°6 | Ithinka 
Foreign residents’ 
remittances, 
travellers, ete. ... 12-6 10-1 | ee ee ee 
448-4 £49-2 £48-4 £49-2 





THE POSITION OF COURTAULDs. 


MR SAMUEL CoURTAULD was well advised to take his < 


holders fully and frankly into his confidence at the ney: 


In 1928-29 there was an adverse balance of £25.6 | 
millions, which was met as to £24.7 millions by the export 
of gold. Argentina’s international balance has, naturally, | on March 5th last. Courtaulds’ balance shoots hese asce 
been adversely affected by the slump in export trade this | been over-informative, and the company’s earnings : 
year. For the eleven months ended November 30, 1930, ; recently fluetuated in remarkable fashion If th “ee 
the total value of exports declined by 40.5 per cent., and, | earnings be represented by 100, the nemeeaiie hea 
although a heavy drop in imports is to be expected as a | gyre :— . lie 
result of the depreciated exchange, an unfavourable trade 
balance for the year is inevitable. Indeed, the official , 
trade figures suggest that Argentina has had an unfavour- -» ~~ aaaaabaetamaabaiaat TS | 192B....--sr00e.-, + 


te 





NeT EARNINGS (1925 100). 


ee 7 : nee oo are 
able ‘* visible ’’ balance in six of the last eleven years, as 7 Pe esitniesnigcies 44; 


the next table shows :— : ‘ 
Further, disquietude had been aroused by the statexeri 


ARGENTINE OVERSEAS TRADE. in the 1930 report that, ‘“‘ after allowing for the wal 
(excluding bullion) depreciations, no profit was shown in this country,” ani» 
Imports. Exports. Balance. the fact that, in the last two years, the company .ii 
— - ee iia _ aa " - ann -_ deemed it prudent to write no less than £2,577,10) 2s 
eee eee 5,509, 207,159,795 + 21,650, ' ae >: if ee sills 
| reer 148,717,000 —133.160,599 15,556,401 | “omental investments. es , 
| Ree 136,834.419 134,128,629 — 2,705,790 Mr Courtauld, at the outset of his review, admitted 11s 
a seeeseveeees tape ts eephip no sey red the artificial silk industry had encountered the wors 
24 erescoccsceceos 64.426, 5 a .6735,528 T 36.246, 43 (neck M ste 7c ou, s . , ine ( ‘auUsesS COMM Bt 
1925 oe 173,977,711 172,208,309 CREE | SLANDER Se ste nehony, Gatky owmy to couses ects 
| es 163,193,749 157,178,278 6.015.471 | wll textile trades, and partly to weaknesses im its 
OE gees 170,007,936 200,262,896 + 30,254,960 | Structure. Since December, 1928, raw cotton and ¥ 
peas scasiaeneiii 179,504,841 204,298,809 + 24,795,968 | have fallen in price by about 50 per cent., cotton 
i. -cansysbineie’ 171,051,220 189,254,904 + 18,203,684 -orsted varns bv : "33 per ce and real silk by aot 
1930 (6 months) 76,782,000 69,643,000 — 7,139,000 | Worsted yarns by about 33 per cent., and real si 0 


r 


50 per cent. The drop in real silk prices has a sx 
What steps has the Provisional Government taken to | cause—the collapse of silver. Its reactions on thet 
meet the exchange crisis? On its assumption of power industry have been particularly distressing, since rea! ss 
last September, it authorised the Banco de la Nacion to | is the most direct competitor of rayon, particusarly " 
pay the service on the external debt by means of gold | United States of America, the world’s greatest si 
shipments, and to employ $30,000,000 gold held abroad | Suming country. 
for the purpose of providing cover against sales of drafts. The rayon industry, however, has contributed to is 
About $12 millions gold was exported by the end of last | undoing, as a result of the eagerness with which, det 
year. The exchange did not, however, immediately | 1925 and 1929, investors subscribed to capita: Issu~ 
respond. As against a par value of 47.577d., the Argen- | new bubble companies. Out of twenty-five suc 
tine peso had fallen last year as low as 3443. In January | panies, Mr Courtauld estimates, thirteen bave 6” 
this year it fell further to 334d. Since the Provisional | closed down. In the case of seventeen concerns for * 
Government announced last month that it intended to complete Stock Exchange records are available, avs 
restore the exchange gradually to parity, the peso has subscription of £20,733,685 of cash was represented 0» 
improved to 304d. market capitalisation of only €3,671,711 at the et 
A precipitate return to parity is not, apparently, in- vear. Thus the public has lost SZ per ce nt. ol ne “ 
tended, and would not be desirable. The recent recovery | Such vicious financing, incidentally, has repeat’ ’ 
in grain prices may account for the recent improvement | condemned in the Economist. Fourteen months 
in the peso. Argentina is favoured this season with | showed that investors in nine new artificial si i 
a good wheat and an exceptionally fine maize harvest and | had even then lost 77 per cent. of their capi’ 
a record crop of linseed. The wheat crop is likely to leave | Economist, January 25, 1930, page 177). 


=, 


q 
i 
mont 
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" 
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a surplus of approximately 5,000,000 tons for export, but The process of eliminating weak concerns reoee 
a rapid recovery in wheat prices, unfortunately, is out of | not been confined to Great Britain, Some five 
the question, in view of the world wheat surplus and the of fifteen companies have ceased production 1 At 
competition from Australia and Canada. eight out of twenty-two in France, and PY 
All things considered, the investor in Argentine Govern- | seventeen in Germany. 
ment bonds would be well advised not to expect a pre- Undoubtedly, the world’s artificial silk plant °° 


cipitate return to parity in the exchange. At the same 
time, he may rest assured that the gold reserves 
are ample to tide the country over this difficult period. 
The present exchange difficulties would searcelv have 


. . ) j “ance 
ing, up to last year, to run far im adn tual pt 
‘ ] t aciue 


demand. The following table shows - 30 
. > , yt — 
tion nearly doubled between 1926 and I" 


occurred in so disastrous a fashion if the country had not Wortp’s Rayon Proprctls 

been bound by an archaic monetary system, established | (Million Ibs.) oe 

some forty years ago. We understand that it is the Country. 1926. 1927. tv 
intention of the present administration to modernise the | Great Britain...........00++ 26 Oo @! 
entire credit system of the country, as soon as this a U.S.A shea seeeeees seteeeeenescess 65 ‘J ; —— 
practicable, and to create a separate Central Bank of issue | — fe A 225 + «28 so” 
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» drop of 5 per cent. in world production last hia 
aha ro t 

hi 1 +] ety Ps consumption (which is es stimated at 124 per 
. at linary circumstances, have been re- 
tt nt are in or¢ - 
° “edad as an mevite able phase in a temporary worl 
ele “Ite: aspect, however, becomes fur more serious 
’ fl 


-fwures are related to a productive capacity, = 
t ¢ at Jeast 600 million Ibs. As 7} 
0 per cant. of last year’s production went into 
1. # is true to say that the industry had 
a plant to produce OO per cent. ane rayon 
than the world was willing to take. | Po-day, 
saulds claim that, if the company’s English plants 
5 Si - asic ag at full eapacity, they could meet the total 
sent consu mpt ‘on of this country. Last October the 
rs of a Competitor, British Celanese, declared in 
-oport that, if a relatively small capiti al e ‘xpenditure 

ee ‘peurred, their company would have a * potential 
tion capacity corresponding ... to the _highe st 

“| consumption of artificial silk in this country.’ There 
«ys justification for Mr Courtauld’s caution in deelar- 


m. in offect, that, while the elimination of bubble coim- 
Ung nies will ease the rayon trade’s difficulties, it cannot in 
fier lf solve them. 
Courtaulds’ shareholders, therefore, have good reason to 
th ares that the board, in the past, has consistently 
ined a financial policy which only short- sighted 
etors can have regarded as ultra-conservative. That 
Pp ucy is now seen to be an indispensable corollary of the 
tuplete elasticity in the adoption of new methods ’ 
ch seems likely to stand the company in good stead in 
pr esent difficult period. Mr ¢ Courtauld’s definition of 
} sulescence—that a machine becomes obsolete at the very 
oy womuent when somebody, somewhere, discovers a better 
ne—is the only one appropriate to a new industry like 


oi Ihe company’s past poliey, again, is the best justifica- 
tin for the chairman's confidence in the future, however 

at Ben the months lying immediately ahead. The leaders of 
t the industry throughout the world are meeting depression 
Bt eby endeavouring to afford consumers an increasing induce- 
m, Mut to buy their products. Manufacturers, having over- 
wy ome ther imtial difficulties in handling rayon, are now 
iting on the more important question of devising 

st suitable fabrie structures in which to employ the 


+ +;) 
mew Tey 


ids itse ‘If has regained, in the last eight months, 
soentage share of British production which it lost 
the preceding 2} years. Its European investments 
iiations have not so far given satisfactory financial 
“s. Their purchase—which reflected the view that the 


Rarenet smi 
peefst UNITS IM the industry should be org ranised on an 
gerne onal ane i. not on a pi irochial b: asis—may eventually 
BUStITY -_~ 

If uunds only partly financial. The chair- 


’ ,\¢ 
45 reUucence, 


‘ mi 
o | 


however, on this point was the most 
omission from his speech, 

main cone lusion emerging from the surve v is that, 
cannot necessarily be assumed that Courtaulds’ 
ruings in 1931 will maintain the le vel of 1930, the eom- 
pays posi ition as a leader in the industry appears 
ane V assured. Re ‘covery, however, whenever it 
n needs be a gradual process. 





, THE WEEK IN THE MARKETS. 


4 THE LONDON STOCK EXCHANGE. 
SETTLING DAYS. 


; Ticker, 
2 March 17. | March 19. 
a sid se vance of activity was not maintained, 
q Ai INnW) I] or 4 . 
: ben. . hg to take more stock on their books 
2 vee OF sustaine d bli 
1 oe public demand. Gilt-edged, 
B®! Street gave ne ‘ned by the strength of sterling. 
RAVE ( 
Bown by Parc os — ish lead, a lack of interest was 
Bo lae 7 eee price movements generally were 
bie + =, 
‘ os ‘led market 
Bove) with: lhc ~ was far from active, and prices 
‘ tal TOW 
B°*ever, by 5 per ep mits, Improvement was shown, 
i. Bo ent. C Onversion | 
1 Loan and Loeal Loans, 


ng Ts oan s} 


10OWe 
owed relatively sharp movements 














on foreign interest. India loans were weaker following 
the announcement of Mr Baldwin's attitude towards the 
Round Table Conference. Following a speech by the 
Australian High Commissioner at Birmingham and the 
Nationalist deeision against the ‘Theodor 


t 


inflation 
measures, Australians strenethened throughout the week 
under the lead of New South Wales stocks. New Zealand 
bonds showed fractional linmprovements on the Govern- 
ment’s proposed o earthquake * measures, Home Cor 
poration stocks were quiet. 

Among foreign bonds, Peruvians were firm towards the 
end of the week on — of an amicable agreement 
between the forees in the civil war. Chileans were in 
fair demand, but Brazilians eased despite the relatively 
satisfactory February coffee figures. Among Argentines, 
attention was given to Buenos Aires provincial issues. 
European stocks attracted Jess attention, with the 
significant exception of German ** Young ©’ bonds. 

Home Rails quickly lost the rise induced by first 
impressions of the wages award. On Wednesday they 
were further depressed by unsatisfactory trafic returns. 
In the Argentine rail market disappointment was 
expressed at the reduced B.A. Great Southern interim 
dividend. Unsatisfactory tratties, and the passing of the 
B.A. Great Western dividend, accentuated the ‘* slide 
of prices. Canadian Pacifics eased slightly on the publica- 
tion of the earnings figures (dealt with on page 576). 

There were few signs of willingness to open up fresh 
commitments in the industrial market, which was dull 
and irregular throughout the week. After a firm opening 
Transatlantic favourites eased owing to lack of interest 
in Wall Street. Gramophones lost ground, and Brazilian 
Traction suffered further recession. Cables and Wireless 
lost the previous week’s gains. Engineering shures were 
easier, Vickers reflecting dividend fears Electrical 
shares were uncertain, a rise in Caleutta Electrie and 
London Electric being halted by profit-taking. Textiles 
were undecided, but declined on the loss disclosed in the 
annual report of Wm. Hollins and Company. Breweries 
tended to decline, apart from Tavlor Walker, which rose 
on the report. Harrods were the best feature in the stores 
group. Unilever recovered after a dull opening. Imperial 
Chemieal were lower, though the 1930 figures (which 
are dealt with on page 574) were no worse than the 
market expected. Both bank and insurance shares 
attracted less attention than last week. 

The American situation continued to eause disquietude 
in the oil market. Shells and Anglo-Dutch came on offer 
The improvement in the price of rubber was shortlived, 
and the shares lost some of last week’s specu lative rise. 


Tea shares remained easy, though Dimbula Valley rose 
on the report. 

The Mining market was relatively steady, chiefly on 
inquiries from Johannesburg and to a smaller extent 
from Paris. Rand mines were better and ‘* Generals ”’ 
held their ground. Slight profit-taking occurred in 
Modders and East Rand. Tin shares were dull, though a 
rather larger volume of inquiries was reported for Eastern 
shares. Take View and Star came on offer. 


“ FINANCIAL NEWS”? DAILY BARUAIN INDEX, 


(Approximate number of Bargains recorded In Stock Exchange Lista.) 





Mar. 5, | Mar.6, | Mar.9, | Mar. 10, | Mar. 11,} Mar. 22, 
1931. 1931. 1931. | 1931. 1931. 1931. 





| 
Government and Municipal | a 
PES AES 1,403 1,491 1,633 | 1,623 1,363 1,442 























Transport, Communications, ; 
and Pubic Utilities ...... | 1,071 | 1,063 1,255 | 1,127 | 1,161 | 1,047 
Commercial and Industrial® 1,732 2,088 2,336 1,842 1,845 1,767 
Banks, Insurance and Fit in- 
cial.......... oi veveseeeee | 584 715 883 | 644 669 589 
Mines (inchuling Nitrate) ... | 577 707 862} 744 797 648 
ae paiieanetin 130 166 248 186 154 13] 
Rubber, Tea and Coffee ...... | 260 279 236 163 96 117 
} —_ tat DER it eke 
DORAR s.-0vescoeccesesersoseee |} 5,852 | 6,389 7,453 | 6,334 | 6,085 | 5,741 
' 








® Jn luding iron and steel and breweries. 


“FINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS, 


(1928 = — 
High est Lowest Mar. 5, | Mar. 6 Mar. 9, | Mar. 10 ~ Mar. 1], ty 2 Mar. 12, 
of 1931. | of 1931. | ar , | "sox 
(Jan. 5.) (Feb. 2 20.) 1931. 1931. | 1931. 1931. | 1931. | 1931. 








| 
| 
12-3 a | 65-0 | 68-8 | 69-2 





69-0 | 03-3 | 67-8 | 67°8 





oe 
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LONDON ACTIVE SECURITY PRICES AND yiE,p,~ 


NotTe.—Shares with : . 
a New York quotation, or with definite American interest, are distinguished } 
sher y ttali 


In calculating the yields on the stocks 
. ( >ka and shares ed be! 
date the yield includes any profit or less on a — apenents made for interest accrued since the last payment. Where stoc - 
; toc redeemable at or before a certain date the final da Seren are dont eemable 
ate of ely red 
ata te 


discount and the earliest date wh na ocks rea ia ulater en MOCK ata 
eb the quotation is above par. Th is ds 
. e return on ordinar . i . ¥ , 
yet and sha calc jon the dividen. paid a4 me ran the stock sand 
( SOM aly 





























Prices ang “ompany during the 
Year Prices F Oda Page 
om _ lto ; Price Price Ri Prices Year 193] 
Gack Po Name of Security. —_ Mar, - Present Year (Jan. 1 to I 
clusive). : 11, : 1930. ; . ‘rice, P 
Righ- | Low- |! Hich-, Low. 1931. 193]. Fall. Yield. hdd Name of Security, Mar, wae Biee 
est. | est. est. ont Wis. ; tow - y 4, ¢ or ey 
- Bie! ee ee ee 2 ae < eg High-| Low- 1931. 193), | Pal, Yiew 
$$$ -d. est. | cat. est. | est. ; 
, Briti et 
te 52 58% | 543 Cush aeee 56 " Cr ie fat 
g 682 924 | 85; Console 4%-..00 7 ix Six +4 4 7 9 | $332) $83, $12 Foreign Rys.—vont ~ 
85%, 74 828 | 76% Con. Loan 34% aoa ais 88} 89} +1 410 5 57 18 4 In. Ry. O. Am. No par ] 
103, 93 1024. 984 Do. 449% L984. | io 190s | 2 ¢) $48 3) S| Joe seh 2t Leopolainn Oni. ek. Yast St 38 
2g 106 t# 103% Do. 5% °1944 64... $ +4 411 9 97/6) 45, ; 10.54% Cum. Prf.Stk = & 25 42)» 
96% 85h 958 | Bat | Furth eet | 105) 106 | +2 | 412 9 JS | 45- S5/- 42/6 Nitrate Riys.(£10) ... so tt 7h I 
58 | BE 2 ¢ 42 19 1 © KRiys. (£10) .., Di- | a | 1 SB 
106§'| 98) | 1021 | 100% | Trowauty afer renee | 92h) 93 + 48 8813 Paraguay © a) | ~ Be 
ch, ah teem ge wk ath TE Se AE Re Ria ont in A oie 
91} 97 913 | Victory Bo . * oo 02 aes 316 0 80/- San Paulo Ord. Stk. ... > | W-, oP 
1054 100 1044 | 10 a nds 4%....... Q3ix 941 4 45 '~ | 65/- | 65/- | 45/- = Taltal RI ys Stk. ... 143$ | 1403 <3 
69 Gl} est | eae’ Pear tan 5% 1929-47 | 1038 104° | +t) 4 16 o | a8) 4 | 7 | | Oe Memmonen | 1% ~ ott 
49 40} 46 38 a a ) | 65x 66x +1 41011 . Stk. 5} ee ee 
59 47 55 | 47 oo 4a? seeneneseoscoes 4lix 43ix +2 51411 17/74 | 14)3 16/9 
68 558 644 | 551 > 79 sts+eeeeeeveens 50x 52)x +2} 514 3 12 14/3 Anglo-French (£1) 
90 78 86%! 77. je NE 59x 6lix +2) 51310 ys 10/6 11/6 10/9 | Anglo-Internatl. (£1). 14/6 | 15/- +61 gy 
106 1004 106 1024 Palestine 3% 42-67. | tee jane (ti | S33 § 26" 25/h agitt galt Amel S. | £8 £1045 pa ae Ursin 
0 1094 | 1064 Seder o - eee 04 +] 415 3 59/- Y * am American | Bf£lf vd 6 +s ‘17 ‘ 
99 87k 9996} Clster yee =. Be || £22 275) 247 ata A Doak of 5. Venland 6i as; IS te a 
mm 3 58/9 53/9 58/3 5: ank of Eng. Stk. ... 267} 267) SS 
. | / i 52/6 Barcla > <d dole 4 
og | 76 | 90 | 62 | seamen eenaere. 28 25/9 26/3 25/44 Barc (Dou. eo) Aci See S25 | Hk 
953 | 868! 96 918 Canada 4% 490m co | att, 75k) +2 | 617 © és" 8} 98) 6% Bk. of Australasio(es) 4p 72, mS 
106) 102} 105, | 10534 Ceylon 691956 61”. | ne ps +2 | 48 8 38 ef se Bk. of Montreal ($100) Ps: ent tH 1 
984 972 Gold Coast 44° ‘a eee § 8 0 54 k of N.S.W. (£20)... 20} | 2% ay (2! 
105 | 99) |, 1042 | 101°) Renve ae eavetsoees | 99 99 | we | Oa 9 4) 5t St Sie British Overseas A £5 sh a TAH bb 
108 | 101" | jose | 1b, Kenya 5% 1948-58... 102 | 102, | 3) | 4 a6 5 ned | aertty) ayie, 1S), Chtd. of India (£5 _ ay! km, soe 
923 70 | 72, | 50 ue Ww, 5 ° 1950-60 oes 103 103 as 416 3 24/3 14/- 14/3 9/7) Comel Bk a yh 1 see 16} 17} a i . 7 
105 | 995) 1027 | 88 | No penen ve 55-55. | GSe 63x | gig a SBl- | 56/3 66/68 58/6 District A £5 £1] OF |) Hae | 59) us 5 
2 N. Zes 2 hese . ; > é ,Elpd... 6 US| ai 
923 70; Bo N. Zealand 5% 1946... 96) 995 43 : 42/- 37/38 42/6 38/9 Do. R P O/- 61/3 44,53 
104 99 1023 | af greg Pete 65x 70x +5 | ; 12 ¥ 3 oH } 4% 3% Rng Aeott hetat aid i 7 ‘¢ 
98) 95k 99} arf Strta, Set. 44% 35-45 = ae +1 418 0 120 99 13! 108% Hambros £10, €24 paid oa) a tt ts 
| : 9 jm | 494 0 G6. | 59/5 |, 65/9 | 57/5 Ty yA 
on | sz | os | as: | arene tt ee | eat | ext || actttl ott Martins £30,£% ple, tp tS 
105" 100810441018 Advert dee 1} 890) '% | ee 73/6 Midland el, tally pd, | 4 | Heat. 
98 0 ) Red 4 5 naheg a (= +))- 46 9 
Bip Shy se), Retain tor Sa | SB Bb tinted 
8 112% , 108} soi S TOV.) S$ Zo++ 5 +4 - A 2 Jat. P 20. £ 5 1 7 |e ee 
$2 | "4 ist ons Belgtan 1 26 oon M212... | S36 ioe a = 1434 Royal De of arted |e iste! 
oun | se | gal | cst | Baul! 8%, Fund, 1916 70 a le} 20 2 8 806 74/9 so/t0E Tae Geeeeeerer |} | ts 
oat 79 a E anes 64% (1927) ... 13 75 4 ; ; ” Westininster £4, £1 pd. 13/- 746 +] 
a8, (27 52g] azn eo SD seiaaisien 87x x | 43 615 9 _ 
; 4 nran 
oo | | 68 | 62. | De. See 47 50 +23/ 10 0 0 | SUE NT 22, 198 lttance £1 fully pd. 1 20 
1154 10 1134 | 1104 Czechoslovaki A eee: 64 66 +2 8 2 1 i3 134 lig Atlas £5 £ik ud ra 1: i | oe 
82 78f | 82 794 ‘soya 6% .. |) as 113 ag 7 Fy 0 : - 24: 21 Gem. Un cA tulty pa a i a 
| OK, canees ania 8 | * sentient an Aik c, -, Si +e 48 
sep | ft. | 87h | 854 anne bhi. ayy | «3H 8 Mh) 2) ae ah ntsc at a a th 
eo 7 | 7 | 65 | pees eae 7 7781 +3] 5-4 6 3 30) S48 SUE) N Brit AMess sued. | sh! sa te} 
100 91f | 926) 90 | Finland 6% 1986 0 7 | 70 | 10.0 0. OTR. BSE) eye) 148 | Northern £10, €1 mei eid 
21 ish 21 $3, | Pinions 6% 1923... ... 914 91} 13 12 13 124% Pearl (£ El pd... 15) do = $83 
218) 20 30k oF French 4% (British ... 21 31 coe 613 9 15 12 144 | 139 Phen (£1), fully paid... 12g (12gk +4/- 638 
109% 99 103); 974 |German 7, Sox S| cy | S38 2 258, 214! 248) 228 | Prodentlelan, oe ont sae 
90 | 68 794) 70 | Do. 58% Ste Bie 10% 103 104 | +1 | «619 41/- 36/3 | 40/- | 33/3 Do. £1, with 4s. paid... 5I-| 316 328 EP 
93, 862) 93 | 908 Gent eS hte: Bds-1930 78 = 79 | +) 7 s ; 7 5} 6% 6 | Ro; I Bech. ae” | a | al en aan 
106 100° | 103 | roo; OyeeE 6% Stab.Ln.... 92) 2 i. | gig) SH Ih 8h 7 Roval él loepeli | ot) ole Sat 
o gst 1038 994 maw 103 103 ats 618 0 an 3, 3h 3h Sea Insur., €1 fully pad Ht rH * ‘il 
O2k 98 103g gag. 4PaMERE 54%, 1955-65 964 ‘cain tine | &| 2 sak) gah) Sumineur.Elwith 5-pd = Sh) Sh +h 05 
264 12 | 146] 9°. Monicae to tg wis any) | Bt 8 tet, ae | ah, aay wer ower ap de gate MTR «TRL BS 
104$ 100} 1026 | 101 Norwevian Ba gy tees. jo, | oa | i 
4 an 6%, “ 5 wa ro : 
| 82 a | 60 | Peru 74% 1922 ...... he = 102 in 517 3 ise _ eo 272 = Anglo-American Deb... 275275 wm 8:31 
oe | ace Ok | 28h | Boland Tee scsmcveeen. |! 955; ap] 2 | O12 & || 29-! 20- | a1V6 sete | Sue memeoscai” il tats! aon sa 
88 77h 89 | Bae wutmeane 6% 1934-64 .. 104 bat! = | 818 5 376% 23/9 25/105 aie, | Aust Meeewte, Oc,61. | Ss Me we i 
ge 7h 89 | 854 Swediah 34%, 1908..... 83 - | 997 6 |i det] avay | das) ave | pe net | 880 | a toe 
op Sah | 73 | 2b. S. Paulo Cofiee 749 --. 704 SRA Peeae Vat Be 4-2 ed oe 
3575 10 84 Turkish 4% Unitied of 74 | +341 10 5 6 1225, 112 69 | 150 For. Amer., &c., Def... 152 | 152 6 
$ 763 71 Uru 9 ‘ati : 9} oes i 110 | 1108 G ae i04 rt a | Sa 
guay 5% 1919 .... 754 211 | 187} range Trust... 10} 0h 3 
| . 764 +1 610 0 363 320 a ian? Guardian Investment. 180x180 oe | am 
9} 867440 793 69s Berlir gt Stocks. 486 421 = 427 408 oon Trust Ord... ati $12 312 ey 
= | 1064 | 102 B'mgham §°, 1946.86 Moog | 22h | t3h] 718 5 $el8 | 19 20/6 | 18/74) Lake View Invest. 10). | 20/- 2- ~ 60 
100 a7 — — Bristol 5% 1948-58... — oo eve 414 3 267% | 220 = po Mercantile Investment. 315 S0¢e +44 ee 
101} 96 1004 + ae 7% 1935-45 ... 894x 90x ae 4149 407 380 380 4 aoe Trust Ord. 224 2208 ré : : 
1038 98 =—1043, 1013 | Ju odo" 5% 1960-70 100 100 $40] ie | on) ae la | ee | ee Se 
69 Gon) esa | ‘edp | ohannbe. 54% 1937-52, 102 102 | = | § 3 6 | 103,) 89)! 88 | B5b Minet'n Twentyaiee.- | oh) o9) = 8 
10 2 SiN IIL sueseevemmssecs - 3 0 | 24/9 Ninet'n Twenty-nine .. 85h BH 
RE OR ah ae a ee ed 
u 0 , > Pt. of Ladn. 5% 19 se S0ov ortgage,&c.. 210 eee 
i" vy 110i) 107d Reine 7% 1935-52 eg +h 103) | 413 0 106 mH ial | 95 | Stockholders Invest... 97) Mb = [7 ?! 
55 Sydney 53% 1954....... 58 10h} +o) 416 6 | as2 one 87% | 824 Trans-Oceanic £] ....... 82h 64 = «8: 
-i 3 58 ~ | 910 > 264. 231 Std 4 Trusteee Corp. Ord... 228 228 mE 
62}. 68k | 632 G, Wetiat Railways, | ere | | 
so ost) ath) it ee N-E'st'n Def, six. 8, 64%, +14) 8 10 6 M | 2ej3 27/9 24/9 | Argentine Land, die, £1  25/- 263 +43 12 
943 «80 oa 124 Do. 5% Pref. Ord... ne) 32 | 48] , NH 7/9 t: 394 394 = Australian Estates, Ac. S94 Rey 
634 | 37h | att | sey) DO- 5% Pref. 1958... 781 IS | —1 | 113 3 || gayiog! sey | onic | tie, Bett: Nth. Bomeoél., | 39) oa. laid 4 
srt St | $88) 31 Do.4eo 2nd Pret. Stk. | 454 Oh +2 | 618 0 | a7) 176 28/6 | 24/- | Brit. B.Africn 16)-fy.pd. ' 27/7) 10°" Cys 5 4 
aye) St 34, ) 238 LADS. Gra sex... oy | “0p =—2 | 00 7 9 || series! dese | aur’) ioe, |, ees | isa Ue) = 
75) 67h 68h | 52 tre Pref. Stk. 1923... |) 47 atiz le] 8 3 3 | 42 "| Ge | 9 | Sees | OS tre bee 
a | aie!) byt | i Met. Dist, Ore oak ist 56 $x) + 6 311 ois! ane 13/10}! 10/74 haantene ie 139 +13 83 
oe 63 6} sat Southern Def. Stk. ..... 21 192 | i si: Si , a "|" | | ee Ses i 7 geod be 
Gt | Set | G8t Bo.s% pret. Ondvdiky 83 | Or | yg] SMT | 39 Ie a0 aA ore igvetnaereie 19S HS = BY 
25/44 20/103 24/103, 22/9 Cretan? PTet. Stik... || 89 | 88 J&P S. 123 4 | ieee | Sie lo 
i 19 Underground Ord. £1... 236 | gett} +2,| 613 9 553 at ) ot | ee eee | 
| | ane | (6 | 23i-x +64] 619 6 | 26)" | ao/8 = | i. poe Pref, Stk... =. a. +63 
88 m. & Forsi li | /6 | imitiva Holdgs. £1 ... 6 2 “i 
| an = 42. Antofagasta OMe eee | 513 Ht, 4 13/9 |12/11% Staveley Trust £1...... 15/9) WF oy, 
834 46 54 | A.Gt.Sthn. Ord. Stk, |) 65 2 ee 4 0 0 = = 29/303! 7 | reweries, ¢ - 1/6 ae 
go) si | gs gh BA. Western Ond: Sti, 2 67 +2 | 819 3 oat il 23/9 | 1916 | Alisopps Ord. £1 +--+ ae 2b eg 5: 
85 49} 72 | 4s oe : rgentine Ord. Stk. 59} él | eee 916 O 70/6 60/- 61 } [- } Barclay Perkins E1..0000 ee a 3 6 
58 37 46} 40h - Uruguay Monte v. 494 308 | + li 8 40 39/6 } 28/- 1 50/- Base Ratcliff Ord. £1 .. 56,3 35 "3 = 1! 
71 bat 70$ | 694 Can. Pacific Com. ($25) | 444 Ff ove 12 2 6 14/_ | ar74 7 | 30/6 | Benskins Watford £1... 55/- a. | 46d Nu 
258 10 16 : “an. Nat.1927 Guar.4% 70} $x. 515 0 67/9 | 58/6 /- | 8/6 City of Lond, Def. 5/- 96 : gli! 
76 | j Cordoba Ord, Stk. ‘ 703 ae, 5 14 / 61/3 51/- Courage Ord, £1 .....+++ 56/3 2 ja 16? 
28} «27 || «25 “ay woe | BG | Ss | 3 71/3 56/6 61 : 54-0 
43 | 17 19 | 36 | DO: 7% Ist Pref.stk. 26 | 2¢,| 12 wn | 1120/5 | Ses. | tempo | Sele || Geers Ces Ore Shem | oils 949 ME pt 
328; 28 29 | 27 o 0. 5% 2nd Pref. Stk. 17 ry Be. Nil 67/104. 59/1 Hs | 92/6 Guinness (A) £1.......+. 101/35, 29% “yg OBE 
85¢ | 57 61 | 41 — Rica Ord. Stk. .. 28 «| ; | es Nil 40/- 32 i 62/3 | 50/3 | Ind Coope Ord. £1 ..... = 34 -x -lr ae 
9% | 86 | 872! 82 | a Rios Ord. Stik... 564 4 | 7 210 58/- 48) 38/- | 32/44, Meux's Ord. £1 ......++. 35/- tt eee 
| 88) St) 2 | 6% Cum Prete | get | $2. / 434] 10 0 0 | Sie | dee, 8/5 [as | Obbmonv ape dle. | 29" a | a, srr 
4 2. 4% 2nd Pref.Stk. } | ae 7 2 | 25/- n’s OD cunnue 5 | Ss 5) 
$1) Ub] 14) G.Wiotbrantgio. OU) SUR) ww | 75 3 | $19 | See 60/3 | 55/- |S. African Bea él. , 58/9, et TH 
— Pa, Saab ; a MW.) .. Nil 66/3 29/9 | 35/6 | 30/6 || Taylor Walker Ord. £1 | 35/9 39 oF, a0! 
i en ee | SU9 56/3 | 42/6 | W'tny O'mbe Def. £1... | 48/6 ll 
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Price 
Year 
1930 
Bio Dea- 
et. et 
1) 29 
Pg 116 
1d = Sd 
b 47,9 
4233 «19 
13 444 
13/7 10/3 
y- 19g 
37) Mgd 
13 5/6 
33 54/6 
73 3/4 
£104 239° 
1234 4/103 
B71 173 
91g 2/6 
490 81h 
4 61db 
9 56 
Be 176 
u 414 
R- 186 
W- 20/44 
& 18,9 
3 1 
u/- 56 
W9 281) 
x3 139 
m1 63 
9 129 
3 3h 
- a9 
39 17/9 
216§ 6)3 
IS6 «8/74 
146 (5/04 
16/3 7/6 
[-  §2/9 
57/2 35/- 
45,- 29/74 
24/- 16/74 
29/7) 17/3 
28/9 239 
19/9 31/3 
%/3 16,3 
5/3 6/3 
$2/- 9 
80/9 4 
79 62 
25/9 19 
2/9 9 
S/E 416 
2 ae | 
W/9 33. 
2/44 20 
$564 $20; 
646 54 
§2/3 42,9 
2844 25 
Keg 3 
336 3319 
13 429 
Ww 27/104 
43/9 35/9 
SL3 25/7 
257) 21/7) 
437%) 44 
V-  97)_ 
B/- 30/9 
20/1) 7 
416 399 
16/9 15/6 
105 7 
a 
1 al 
3 4 
KE g 
Sh 2g 
Un 
44 = 
85 45/74 
3 22/9 
rf vis 
Bg" 33. 
BY 564 
43 Sag 
15/. 4 
22/9 Ja) 
1); ry 
$0) 3854 
Be 35° 
2s). Sc 
. las 
>I 15/73 
kg wee 
wR. ye 
& 9 
4) 10 
yn 
Os “4 
li "10 
‘: 19° 
rasa? tig 
B54) 15? 
+a 
13 38). 
| 193 
| ae 
24 
* 1! 
a8 1S 
46 203 





Prices 
Year 1931. 

Jan. ] to . 

Mar. 11 Name of Security, 
(inclusive). 

Hizh-| Low- 
est, est. 
Coal, Iron and Steel. 
3/10 3/0} Amal. Anthracite £1... 
146 22/- Do. 7% Cum. Pref. £1 

6! 2td Armstrong Whit. A 1/- 
51/3 43 1s Babcock, Wilcor £1 ... 
2/3 1/44 Baldwins 4/- ......... on 
7/1} 3/6 Bengal Iron es . 
li/- 11/3 Beyer Peacock £1 ..... ° 
2/10! 2/3 Brown (John) Ord, 6/- 
‘V3 91 Cammell Laird £1... 
28¢ 4/14 Consett Iron ae eve 
5'4% 52/1} Cory, William, £1 ...... 
“4/93 3/°# Dorman, Long £1] ..... : 
Td 31 Ebbw Vale £1..........., 
24/3 12/- Gueat Keen, &c. £1] eee 
5/9 4/6 Uadtields £1 ............ 

54 3/6 Har. & WIf.6% Om. Pf, 
17/l¢ 16/4 Horden Collieries £1... 
29/3 26/6 Lambert Bros., = 
3/114, 3/6 Millom & Askam £1 ... 
9/7# 9/- Ocean Coal & Wilsons 
1/67 113d Pease and Partners £] 
7/10 4/6 Powell Duffryn £1... 
17/3 15/9 §. Durham Steel £1 ... 
5/6, 4/3 Do. B Ord. s 
21/6 | 20/- Staveley Coal, &c. £] 
22,9 16/3 Stewarte & Lloyds £1 
19/3 16/6 Swan, Hanter £] cocces 

1/9 13 Thomas (Richard) £) 
5/9 5/24 Do, 64% Cum. Pref, £] 
31/6 | 236 Thornycroft, John £1... 
156 1428 | 0. States Steel $100 ... 

l 6/33 Vickers . _ rrr 

499 11/3) Ward (Thos, W.) £1... 

Textiles. 

3/6 | 2/7). B. Ctn. & Wool Ds. 5a. 
15/6 ' 11/4} Bleachers £1 ............ 
21/- '16/103 Bradford Dyers (£1) ... 

9 6/3 Brit. Celanese Ord.(10/-) 

9/23 7/6 Do. 7% Ist Om. Pf. £1 
6/44 4/10) Do.7$°, 2nd Om. Pf. £1 

SE 6/44 Calico Printers £1 ...... 
55/6 51/ Coats, J. and P, (£1)... 
376 27/93 Courtaulds £1... eee 
32/6 ; 28/14 English Swg. Ctn. £1... 
16/3 15/- English Velvet, &e., £) 
41/- | 16/9 » Pine Cotton Spnrs. £] 
24/44 22/6 Linen Thread | ae 
1/3746 Listers (£1) ........ esiee 
“/3; 17/3. Patons & Baldwins £] | 
8/ 6/3 Snia Viscosa L.120...... 

Electrica] Mannfactg. 
23/6 19/10} Associated Elec, (£1)... 
67/6 61/3 British Insulated (£1) 
63/9 | 58/9 Oallenders (£]) Cneescece 
“3/6 © 21/14 Crompton Parkingn 5/- 

10 5/6. English Electric £) 
46/9 43/3 General Electric Gd) 20 
54 54 Henleys (Ww. T.) (£1) 
37/3 33/6 Johnson & Philips £) 
22/6 21/3 Siemens £1 00000... 

; | | Electric Light, &o. 
$29 $223 , Brazil Trac., poy be Sai 
t2/6  €0/- Bournemouth & Poole 
43/9 | 35/- Calcutta Electric §] ene 
29/104 28/9 Charing Crosg Elec, £) 
36/3 35/- City of London ee ossca 
35/6 33/9 Clyde Valley Elec, £1... 
49 9 45/9 County of London £1... 
$51% $225 Hydro-Elee, Com. Stk, 
24/3 22/14 Lancashire Electric £] 
42/6 | 40/6 Metro, Electric _ 
28/9 27/- Midland Counties £] ene 
24/-  20/. Neweastle-on-Tyne £1... 
49/3 47/9 North Metropolitan £1 
30/6 ' 28 ig Scottish Power ae 
34/6 31/9 orkshire Electric £1... 
20/9 18/44 Gag Light ¢ Coke £1... 
373 — 335 Imp. Continental] Stk... 
18'4) 16/6 Newc.-on-Tyne | ae 
108 103: g, Metropolitan Stk... 

Telegra " 
264° 17 ables 20m es 

144 34 and B Ord, Stk... 

 , §39 Wireless 54% Pref... 

18/- | 9/104 Canad, Marconi £} a 
203 282 Great Northern 4... 

394 | 20 “ional Teleph 
40/6 36/3 Marcony Marine £) i 

10 45/9 eta! Telephone £1 

. Oto) 
35/- 28/3 4 Ustin bee whescnueall 

w-| 7. Birm. Sm). Arms £] ,,. 
36/- 23/9 ee 
ris <tllit Pord Motor, Spat 
tU3 65/1 Tacae (J.) g) 5" ‘ 
StF | 45/- Leyland €) ,.°*"*""**** 
22/6 22/03) Merrie 74% Pref. ¢]."" 
4 "6/3 Napier 5/-° | a 

W- | sr Rolie k ee eeeeceeees . 
WH a geet Bn 

7 Shiprin ‘eee 
a . 7 pwentine Nav Ord, ¢} 

- “A 0, C > 
sie 58, fumen Waliy ay 
0 Nit BO. Dera at 
io «= “4 Royal Mai Ord. Stk.” 
ly) yt Do. sgo. pe Stk... 

ee ] Do 64% Prf.s 

36 We Le Star 640, Pref... 

i and Rub ‘ 
23/3 id Allied Sumatra £1] 

Sy 16/6 nglo-Dutek tl 
s/s 16 pak Lies 63 
is Cone, Tent esseeeeese., 
59) t 96 Grand Ch Ceyinde £10 
43/6 40/- Jorehaut Teg £] : 
{iis 26/3 Thansin Tea tp . 

2g 9/44 Lingyi Plantations $i. . 
17/6 11/5! London Asiatic 2 a 
3 15/6 Haber abber £1 *:; 

Oo ine tee eseees 
a i / United Serdang 37° A 
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THE ECON OMIST, 


Prices 
Year 


1930, 


89/44 41/104 
16/- 7/3 


Priceg 


Year 1931, 
Jan. 1 to 
Mar, 1] 
(inclusive) 
Low- | Hisj. Loa. 
est. est, est, 
9/9 11/7} 8/92 
35/- 48/6 36/10 
53/1} 56/10} 42/2} 
11/- 12/6 10/14 
16/3 20/- 15/4} 
1/3 1/83 1/24 
65/113. 72/6 62/2} 
6/3 9/- 6/2 
2/6 3/2} 2/44 
30/- 23/54 
6/1 10/9 6/114 
6/3 8/- 1h 
23% 263 oss 
69/44 76/3 64/8} 
18/9 30/14 22/0 
16/43 18/9 16/7 
28/9 30/3 24/6 
17/3 17/9 43)- 
3/- 3/6 2/103 
18/6 =. 20/- 16/7 
36/- 38/6 35/9 
19/6 20/6 15/6 
22/- 24/9 21/6 
52/6 59/3 54/74 
43/14 33/9 
: 12/6 8/6 
36/3 37/33 31/3 
29/6 31/3 26/3 
22/- 24/44 22/ 
94/44 105/- 72/6 
21/3 24/6 22/- 
4 6 44 
27/6 37/- 29/44 
31/103 60/32 32/¢ 
16/6 20/6 16/ 
4/9 5//¢ 3/6 
9/6 13/- 4)7/ 
15/9 19/- 17/6 
66/3 34 3y 
6/lt 6/3 5/44 
9/10 14/6 11/93 
31/104 48/5% 35) 
67/6 73/9 44/44 
12/1$ 15/3 10/14 
51/3 59/9 54/3 
11/7} 15/14 13/74 
16/74 17/14 15/103 
17/- 18/44 3/74 
4/6 5/3 {1s 
89/44 95/11} 80/- 
$2 $3% $2) 
$134 $20} $14: 
17/93 20/3 18/104 
21 £268 £203 
21/9 24/3 22/74 
21/6 23/74 22/14 
11/6 = 13/- 12/- 
3/74 5/8 3/104 
35/3 40/- 38/9 
91/6 95/74 92/6 
33/6 34/3 29/- 
85/74 92/6 79 43 
4/14 4/84 4/03 
3/- 3/9 2/9 
3/- 4/44 3/3 
38/- 30/- 
(7% 24/1 24/44 21/3 
27/6 32/6 26/105 
22/3 9/3 25/- 
32/44 33/9 25/3 
19/9 21/9 19/9 
25/- 27/- | 25/6 
4 16/103 25/108 22/3 
123 13% 10 
32/- 37/6 32/6 
90/- 52 44 
26/- | 26/6 22/6 
37/- 41/3 35/- 
31/10} 40/3 32/93 
30/- 32/4 31/14 
14/14 16/3 9/6 
14/9 15/3 8/6 
71/3 82/6 70/- 
6/14 9/14 6/- 
8/- , 32/3 29/- 
3/44 5/02 4/14 
5/3 11/44 7/0 
10/1} 16/6 10 
25/3 48/5} 27/6 
1/3 12/6 jo 
8/0; lo/- 7/3 
5/10} 7/14 = 4/104 
il 12+ 9s 
19/43 32/24 19/6 
7/- HS 2j- 
62/- 85/32 74/03 
33 +A $i 
ry 4 by 
6/- 7/6 7/- 
24/3 31/3 24/103 
5/6 12/14 8/3 
V6 2/74 1/9 
7/6 13/103 8/0# 
14/9 20/6 16/6 
W/9 —4/- 12/9 
15/- 19/14 16/3 
6/6 7/6 6/3 
11/- 13/1 10/6 
53 6¢ 
27 314 243 
12/9 18/9 13/- 
13/54 14/10} 12/ 
6/9 9/103 7/9 
55/3 68/9 59/8 
24/44 36/62 24/- 
12/6 15/9 13/- 
O/- 57/6 4/3 
5/14 18/6 16/3 


Home&( oloniaiStore 








Name of Security, 


Oil. 
Anglo-Ecuadorian Si... 
Anglo- Egyptian B £1... 
Anglo- Persian a 
Apex (Trinidad) 5/- ... 
age 4, pelle 
Brit. Cont. Oils Ord. $5 
Burinah 2) aia 
Canadian Eagle, no par 
Kern River Oil 10/- .,, 
Lobitog Oilfields £) _ 
Mexican Eagle (£1/0/6) 
Phoenix Oi] 5, a 
Royal Dutch (£84) 
Shell £) 
Trinidad Leaseholds £1 


Miscellaneous, 
Aerate:{ Bread £1 .,.... 
Avar Cross | ie 
Allied Newspapers Si... 
Amal. Dental Def. 5/- 
Amal. Pres (10/-)...... 
Ariny & Navy lo/- ... 
Assocd, Newsprsi)?, 5/- 
Assoc. P. Cement £1... 
Barker (John) | 
Barry «& Staines Lino 
Borax Deferred £1..,,.. 
Bovril Deferred | ee 
British Aluminium £1 
British Match £1 ...... 
Brit.-4m, Tobacco £)... 
Cariton Hote} r= 
Carreras “* 4° Ord. £1 
Chinese Eng’g £1 ...... 
Columbia Graph, 10/- 
Crittal! Mannftg. £] —_ 
Debenhams Sec. (5/-).., 
Dunlop 6/8 oo... 
Ever heady Co, ee 
Finlay (Jamea) & ( 0. £1 
Frederick Hotels 7/6 ... 
Gaumont-Brit.(10/-)._ 
Gramophone Co. £1... 
Harrisons & Cros. Def, 
Harrods (B.A.) 15/- Ord 
Harrods £1 ............ 
34 /- 
imperial Airways £1... 
Imperial {£ Urd. £1... 
Chemical \ Def. (10/-) 


Imperial Tobacco BM is 


International Holdings.. 
Inter. Nickel of Can..... 
International Tea 5/- . 
Kreuger & Toll ( kr. 100) 


Lever 7% Cum. £] 
Broa, } 8: 


’oOm.* A" Pi gy 
Do.20%¢ 'm. Prf.0d.(5/-) 
Liptons Ord. ) | es 
London Brick |) ae 
Lyons 2) ae 
Manbre and Garton £] 
Marks & Spencer 10/-.. 
Maypole Dairy 2/-...... 
Millars Timber ee dentine 
Platt Brothers aa 
Pinchin Johnson 10/-. 
Roneo £1 ........00000.., 
Salt Union £) etiettene 
Savoy Hotel £1 ......... 
Schweppes Def. £1...... 
Sears (J.) Ord. | neon 
Slaters & Bodeys : | 
Spillers Ord. £1 ......... 
Swed. Match,B (kr. 100) 
Tate and Lyle £1....... 
Tilling, Thos., £1 ....... 
Tube Investmente aS. 


Turner & Newall | 


Unilever £1.............. 
United Dairies £1 ...... 
United Molasses £1...... 
Do 6% Cum. Pref, £1 
Utd. Tob. (South) £1 .. 
Vocalion Gram. (10/- hee 
Wallpaper Mfrs. Def. £1 
Waring & GillowOr.10 
Do. 6% Cum. Pref, £] 


Mines, 
Anglo-Am. of S.A. 10/- 
Ashanti Goldfields (4/-) 
broken Hill Prop. 8/- , 
Burma Corp. (Rs. 10).. 
Bwana M’Kubwa,5/ fp 
Central Mining £8 ...... 
Cons. Gids, of S.Africag | 
Cons, MinesSelec 
Crown Mines 10/- ...... 
De Beers Def, £2$...... 
DOGG BE avsccscosaseas, 
Idris Hyd. Tin S/— coos. 
Johan. Cons. |) 
Lake View & Star 4/-.| 
Loangwa ae eeeccees 
London Tin ae 1 6 | 
Malayan Tin | es «| 19/104 20/104 
Modder B _ ae 12/- | 3 
Mount Lyell £] ...... 
Pahang Consolid. §/-... 
Rhodsn Anglo-Am., 10/- 
Rhodes Congo Badr £)... 
Kio Tinto £5 0... 
Roan Antelope Cpr, 5/- 
5. Franciscoof Mex 10/- 
Siamese Tin 5/-...... woe 
Springs Mines £] ... 
Tanganyika £1..." 


tion 10; a 





moh Mines 5/- ...._ 


Union Corp (12/6 fypd) 
Zin 


¢ Corporation 10 “0 
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NEW ISSUE PRICES. ———_____ 
1929. 1930. 1 
——____-—_--—— — 931, 
' Issue | Amt.| Price, | _— Price, Ce wee 
Stock or Share. | price. | paid. | Mar. 4, 1931. Mar. 11, 1931. Lowest. | Highest.) Lowest. | Highest dae | Mar. | yy 
a Sa eS Bene ot Year.) %& | 1 
British Aluminium 5% debs. ......... | 98% |fy.pd.} 95-96 95-96 Senile ; ‘06 eee een, 
Centra} Electricity Board 44% stock | 954 | 55) | 1d-# dis 1-} dis SF ree | re | eee] Ob2 | B82 | 96] as] , 
Cunard House 44% debs............ wee | 90 |fy.pa.! 923-933 924-934 34 Utilities ......... 177-6 | 330-4 | 153 45:5 | 92-01 991! “s 
Darnell (J.) Of swvvees sate segs ves | 16/- /fv.pd. i-? | - ED ovens mee é 1552 | 267-4 | 158-2 | 154 9 
Fortnum and Mason Inc. 7% preid.. | $5 | - oan par-6u pm r 3 : a eras ener 
India 5}% 1936-38........+.-. ee tae tidis | }-j dis Total, 404 Stocks .. | 140-3 | 228-1 | 105-5 | 184-2 | 1076 | ao95| 
Kenya 4$°% 1961-71 ...c...0ccc.,cccceeee | 98} |fyspd.| 984-99 | 98}-99 } a 
Lewis’s Investment Trust 5°% debs.... | 98% | 50 -lipm | 1-2 pio aii nee 
London and Clydesdale Trust ......... i 10 | 4 -w pm | te-% pm Average yield of | 
Londonand National Property5%debs.| 99 30 | $dis-pm | } dis-t pm 50 Industrial a - 
London and Home Counties Electric | : Common Stocks. | 53-10% | 5-23% | 4-15% | 5-95% | $-91% | §.o¢0 | 
44% <9 ey ae penoeesee B.. i base wie ‘Rees » 
London Power 5°, deb. 1972.........++ > 00$ | 60 -lgpm | —l} pm 
National Sanne BOE, (Eon vcnsersereves par | 10/- a par-6d pm DAILY AVERAGE OP 50 AMERICAN OOMMON STOCKS (1926 = J( 
Nat. Shipbuilders Security 5% debs. 95 35 1}-+ dis 14-4 dis Highest | Lowest —————— 
Reading 44% 1951-61...... fee Rg 99% | 344 | Id-lidis | 1)-l¢dis aa tana, tal tae Mar. 4, Mar. Mar. 6, Mar. 7, | Mar.9. | Yarn ly. « 
Second British Steamship Trust New a 96 1 . ° ° - | 1932, ie far ig bar” 
ite eo. ke | ie a dis R-4 dis (Feb, 24.) (Jan, 19.) 1931 | 198k | sti 
Surrey County Council 44% 1950-7 99 | 49 -} dis i-t dis . Ge Keen 
snanionpbitaaantanpelanaiabelllee —'-_— | 02 | us-6 |] 43s 1| 135-5 | 132-4 | 134-9 | 185-0 135-1 | 1s. 
| 
—_—_ TOTAL DEALINGS IN NEW York. 
Mar. 5,}| Mar. 6,| Mar. 7, | Mar. 9, | Mar, 10, | Mar. 12 Ye 2 
FOREIGN STOCK EXCHANGES. 1931. | A951, | 1931. | 1951. | 1931. | 1981. | 
NEW YORK. Stock Exchange— 
, il shares (Thous.) 2,700 | 3,900] 1,600] 2,900] 3,200! 230 
: shes ve 2 Ss : vet 12 vate) i . yr 2lCc s oO | ao sori : ( aiue 
Market movements have been irregular, prices showing Thous. $) se. | 20,649 | 11,964] 5,348 | 10,383 | 11,307 | a0a97 | yous 
some tendency to establish higher levels, but being held |... 
back by unfavourable developments. Among the latter | Shares (Thous,) 688 768} 285 43] 708) 4a) a 
was the reduction in the New York Central Railroad divi- S Sheer aouien. 
dend from $8 to $6 per share, coupled with the manage- niinindtias 
ment’s statement that they were unable to make suth- BERLIN. 
cient economies to offset the lower tratlic—which was In the first two weeks of February there was a gens. 
regarded as an unfuvourable omen for the present year. upward movement on the Berlin Bourse, which was» 


The volume of new issues has been exceptionally heavy. “08 mn _ last week of gueren and the first wees 
In addition to the Treasury’s new financing and the sale | “*8" * “ iol pee ae setback, The — . 

fat gh : one .| mainly a reaction fro : previous excessive declines. ln 
of City of New York bonds, as much as $191 millions of LE sinnseie yp tanec. sggger ning team tigengghen 


a it cali cat Raed spite of general depression, the business profits 
2 W -V Was aske a Single day ] ree large Bae ae Ip : Per - sn cal 
new money Was asked for in a single day by three large | majority of German industrial companies have not & 


borrowers—the Port of New York, the Pennsylvania Rail- | elined to the extent which the fall in their shares ©. 
road and the New York Central. The recovery initiated | gested. The quiet progress of the work of the Reichs : 
on Monday under the lead of motors and utilities—a | has made a favourable impression both at home and abr 
number of which reached new high ground for the year— | and foreign purchases of German shares and Investue! 
did not last long, losses of 1 to 7 points being general buying by the German public have been resums d. i 
in mid-week. Stock was not urgently pressed for sale, | the bears to cover. Banks and syndicates formed tor 
however, and the principal issues were well taken on | support of the market have withdrawn large parces 
the decline. The strength of the bond market aroused | shares from the market during the past year and haves 
favourable comment. No change occurred in general | yet sold their holdings. The latest rises are partly 5 
business. Car loadings in the last week of February | lative in origin, due to a more optimistic view 
Were 23 per cent. below the corresponding week of 1930. | economie situation. After the successful arrangement ° 
Steel operations are maintained at 54 per cent. of the advance to the Treasury on the s: curity of Reichs i 
capacity. Automobile sales continue to show moderate | Shares, the offer of the Belgian company, Sofina, te ® 
improvement, the world output of Ford in February | Municipality of Berlin seemed to indicate that | 
being the highest for the last six months. A scheme has | capital was taking an interest in Germany, ind this i 
been provisionally announced for reorganisation of the | pression was fortified by the founding of the Internat 
Bank of United States, under which depositors would | Mortgage Bank in Basle. It is noticeable that 
eventually be repaid by a special corporation formed to | portant sections of the market—banks, and irom 


take over the bank’s liabilities and assets, and to control | steel shares—have profited very little from the tse. 
its liquidation. 


the other hand, artificial silk, electricity and 

















Feb, Mar. Mar. Feb, Mar. Mar, | C@gineering shares have risen sharply. The shat 
ot. ton. an 26, oe, 22: Aker group have gained more than 50 per cent. 
— Pe 931. . 1931. 931. 19 931. . ' 
U.S, 34% T. Bas. 1044 105} 106 Natl. Biscuit ........ 81} Bt = Official “ Cash * Quotations in all cases, Eb. 9 Wir. d 
a, 32 47 101 Ye 101 4 10143|} Phelps Dodge ...... 24 228 234 Feb. 9, Mar. 9, ; ee aN 
0. 44% '32-47.. 1024 1024 = 102 #| Pullman............... 56 5454 Banking and Insur- 1931. 1931. “woe ao 117 
Do. 44% °33-38.. 1034 1038 1034 Sears: Roebuck ene 60 574 56 nedinee Gente 123 125} Deuteche Erdél.... 68 
: Studebaker........... ° :  inoleut 1] 
—— : eresccecece 199 19) 138 Un. Pruit.........c0s. oat 4 = Commerz und Pri- , 1108 eee a . 
‘hes, & Ohio ...... 45 42 41z | U.S. Leather ........ 7 8 93 Vat woor-reoeeeeveoees 112 < beware aero vasa Y 4 
iilincia Gent 382 SIE 30h | U.S. Rubber... i. 4. Os. © 142 | Feldmible Papier. on 
eden : + 4 71h | U.S. Steel ........0006 150 146 143} eutsche un 108 Gelecnkirches...... 3 § 
+ ecie t anon 301183 111} Westinghouse ...... 106 98 90 ee coccece 110 : yess a agi §5 
Fae ty oa ieee . St A, Woolworth ......... 63 61h 60 Desiner ae - = et te gsecsntill *9 
Southe acific .. ) eichsbank......... < oe oe 1134 
Southern Rly. ..... €1 53 5 Am. Tel. & Tlg...... 199 198 Allianz und Stutt- Hirsch Kupfer... 140. 
Union Pacific ...... 203% 196 190 Interboro R.T....... 4 at =. warter ..... ccs. i 149 183 Kali Aschersieben on 
. Int. Tel. Teleg...... 35% 3 P Nordstern ........ . 195 186 Karstait .......---+ 4) 
Am, Can 125 1232 99 > : ° 34% Lindstr6m .....+++ 4 
mer Seneitine ___ 56t 531 — R ulio COTPD. sess 183 23 22 Communications. Mannesmann ceneee 69} 
nad | ee at — 504 I tilities ¥, & A nin 26} 30x 294 5 Norddeutsche 
Kethleh« m Steal... 69 654 : ” W. Union Tlg....... 145 137 137 yo mame 87 91 . Wollkammerel 
Chrysler Motor ... 22% 22% 234 | AssociatedGas“A” 22 2 993 Hamburg-Amerika 65} 71 Orenstein und Kop 
— ar a 858 828 813 Pan Amer. B. ...... 32 33} = ‘ Hamburg - Siid - pel sovesconcoseeseoces 15) 
Zastman o ak .. 181 172x 167% | Shell .............0000. 32 324 29 Amerika,.....0..000 128 137 Poly ae ree eee 82+ 
Gen. an (New) Sst sit 508 | Shell Union .......... 9 8% 7 Hansa centhiesalireebaie’ 1064 109 — or aa 431 
gt seamen evesee a ae 433 Sinclair Oil .......... 15 13+ 12 Norddeutscher . ee 012) st 
> i a on 3 58 Std. California ...... 49} 47k (454 LIOYd....+.0--e0e0e r 66) = Sarotti ire 8 aa 
be BE covcce MN bh »% za Do. N.J. eoreccccers 502 473 45} Industriais. Schlesische Textil- 5 
x Ex dividend. Allg. Elektrizitat 102 ated eo 
— Augsburg - Niirn- —EE 167 
By courtesy of the Standard Statistics Company, Inc., | _ vere. Masch...... 59 g9 hoter evn 180 
fi y : Bemberg ..........4. 614 Siemens und Pas 105 a4 
of New York and 13, Copthall Avenue, London, we print | Bergmann... 117 oan ta an 
. . > Continental Gum- erein. nae 60 fa 
the following index figures of American values calculated | “m ”.® ane 117 121, | Verein. Stahine oH 
* “ : < al ° 
on closing prices (1926 = 100) :— Daimler-Benz ..... 243 344 a 


® Dividend off this month. 
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INVESTMENT NOTES. 


——a 


Industrial Profits in 1930—a Preliminary Sample.—The 


+ level of industrial profits is a matter of the closest 
repDe at 


- y roat pot only to the investor but also to the Treasury. 
eee en in its Budget calculations, must take account 
; HALLER yo ‘ ). , - vs) 

a” pt hable vield, in 1931-32, of income tax based on 


nee which have accrued, for the most part, during 





sur We have therefore made a preliminary computation, 
ivance of our normal quarterly survey, of the profits 
a F med by a large number of British companies whose 
: Pees cower the calendar year to December 31st last. 
7. following table is designed to show the trend of 
be omos in the ‘ general run of industry.’” In order to 
: a the results being over-weighted by the figures of 
é foe lavas companies, all concerns with profits of 
— £1.000,000 or over have been omitted il 
" “Gexeran Ren oF INpustry.” 
- No.of Net Profit, Net Profit, Ine. 
Group. Cos. 1929. 1930. or Dee. 
j £ £ i 
“ Cevueties sauusssvssseeeeee 12 1,003,202 976,806 — 2-5 
ss cask end steel :..++0- 12 716.479 524,524 —26-7 
vd Financial, land, &e. ........ 9 527,248 473,946 10-0 
- Rubber ......cccsserceeveeesees 4 51.615 1,366 97-3 
I a ccscentcaswenewens 7 298,221 289,506 — 3-0 
Sictrie light, &e, vossosnesss 17 ‘1,863,450 1,923,285 + 3-2 
ne TS 8 1,057,994 1,015,705 — 4-0 
csi’ 28 ‘1,642,884 1,692,800 + 3-0 
MU GLOLWOTES <.000csecacvccsees 6 419,521 436,017 + 3:8 
: UN arf et ance ens pvasanaeal 34 1,932.492 2,104,481 + 8-9 
BN ichinenieiinbinieen 16 1,761,942 568,538 --67-7 
I Miscellaneous ........-ese++es 101 6,452,323 6,596,413 + 2-2 
BE vicekaenininias 254 17,727,371 16,603,187 -— 6:3 
‘The average decline of 6.8 per cent. may be related to the 
decline of 7.6 per cent. in British industrial activity last 
Pyeat, as estimated by the Board of Trade. The table 
"shows, however, that in the important ‘‘ Miscellaneous ”’ 
_ group (which included 40 per cent. of the companies and 
tie samme proportion of the total profits) net earnings 
actualy increased by 2.2 per cent. Among the other 
groups, the best showing was made by the public utility 
¢ neerns and the worst by the great export industries, par- 
tcularly steel and textiles. If the figures for the two last- 
»Laned groups be omitted, the aggregate profits for the re- 
Mcning 226 companies actually show a rise of 1.7 per 
ae fast year. The elasticity of British earnings, as a 
Bhs Ped i gratifying, though it must be remem- 
a a conditions were much more favourable 
‘ ‘6 , fret than in the second half of the year. The next 
S/o" shows the results obtained by five large concerns :— 
Nene af Commany Net Profit, Net Profit, Inc. or 
aw 1929. 1930. Dec. 
Mounty of London Mlectric -. 2 = = "0 
- atdbe ‘lecttie... 954,493. 1,033,855 8-4 
aE a ssssseseenenn 5,743,827 2,274,409 — 39-2 
te. e0899%* "978.603. 7-6 
, Fa Lag and Cok soessssee 1,378,330 1,322,057 - 4-1 
PS MEMMICAL .... see. 5,780,208 4,473,392 22-6 
1s 4 ee 12,765,852 10,082,316 21-0 
r * Excluding abnormal receipts of £104,512. 
4 
Bi i semen in profits is much more consider- 
Bable almost ao In = earlier table, but is attribut- 
Burtaulds and J ¥ to the figures of two companies, 
m industry °° mperial Chemical. Outside the range of 
t mings ‘of oe computations show that the 
B £16,054. 939 i 1929 to £3 companies have fallen from 
BS per ent The fier = 4,243,415 in 1930—a decline of 
Even by an analveic re compare favourably with those 
a. 'Porations, which w. - net earnings of 744 American 
Bice, and diseyse was made by Moody’s Investor’s 
BT he decline : “ ussed in our last week’s issue (page 509). 
Pent. last v, . ae ae was shown to be 23.2 per 
oT venice f analysis » £ : - 
: “ONS made by the inalysis of the figures of 709 


Standard Statisties Company 


a de ‘} 1e ¢ 
cine of as much as 35 per cent. 








| lived rect very 


Railway Wages and Earnings.—A mild but very short- 
in railway stocks, in which the public 

| ot 142) . ° 

| participated to a very small extent, followed the publica- 


| tion of the National Wages Board’s findings, which are 


summarised and criticised in a leading article on page 552. 
The award, so far as it goes, is favourable to the railway 
stockholder, but its financial effects are difficult to 
estimate. Apart from the complexity of the various 
reductions in wage and overtime rates, some months 
must elapse before any reductions in personnel (limited 
mainly to passenger and goods stations’ staffs) can take 
effect under the “ spread over ’’ of the working day. 
The railway shopmen do not come within the scope of 
the Board’s findings. From published railway balance 
sheets, however, it is possible to forecast the effect of 
the initial 2$ per cent. cut in earnings :— 
(000’s omitted.) 
London London 
Midland and 


and North Great 
Scottish. Eastern. Western. Southern. 
3 £ £ t 
Increase in 1930 Wage Bill, 
due abolition previous 
24°, “Cut” (Middle 
May toend Dec., 1930)... 700 500 500 200 
Proportionate saving on 
24°, reduction :— 
1931 (March 26th to 
December 3lst)...... 840 600 3560 240 
Full year, 19352......... 1,320 800 480 520 
Equal to °, on ordinary 
stock : 
ME c Oitetadinaonadsuanads 0:88 1:42* 0-84 O-75T 
Full year; 19952.....0+« 1:18 1-89* EE 1-Olf 


* Preferred ordinary. + Deferred ordinary. 


On this showing the initial 24 per cent. will reduce the 
aggregate wages bill on the four group lines by approxi- 
mately £2 millions in 1931 and £23 millions in a full 
vear—presuming no modification is made in the terms 
after March, 1932. The 2} per cent. “‘ super-cut ’’ on 
earnings in excess of 40s., with other economies under 
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the award, may conceivably raise the total ‘ 
to, say, £3}-£33 millions on wages alone and eventually 
to £44-£5 millions, as an outside figure, after all econo- 
mies in personnel have been made—including possible 
adjustments in the wages of shopmen. If railway traffics 
remain at or near their present level, these economies will 
not bring the railways immediately within sight of their 
standard revenue under the Act of 1921. They will, 
however, undoubtedly tend to strengthen the position of 
those L.M.S. and L.N.E.R. preference stocks whose 
dividends last vear were on the ** border line ’’ of earn- 
ings. In view, however, of the extent of the further fall 
in gross receipts since the beginning of this year, totalling 
3,595,000, on the four group lines, the prospects for 
ordinary stockholders will continue to be governed mainly 


by the course of trade during the next few months. 


savings "" | but it is interesting to observe that the 


} 
| 
| 
| 
| 
| 
| 
' 
| 
| 
| 
| 


| 
j 
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Ford Motor.— Most commentators appear to have missed | 
the significance of the Ford Motor report for 1980. The | 
directors as usual were economical of words, but it is | 


p ssible to read much between the lines of the terse state- 


ments that ‘‘ results do not include any dividends from | 


shares held in affiliated companies,’’ that the ‘‘ invest- 
ments in affiliated companies in which public issues have 
taken place have been disposed of toa holding company,” 
and that the reserve account has been increased from 
£143,412 to £899,621 by the addition of £756,209 
‘ surplus on sale of investments to the holding company.”’ 
Taken in conjunction, these statements seem to imply that 
it is not the policy of the Ford Motor Company to take the 
profits of its European affiliated companies into its own 
accounts by way of dividends. Such a course of account- 
ing would no doubt render it liable to double taxation. 
Presumably that is why it formed the holding company 
registered in Luxemburg, to which it has sold its holdings 
in the affiiated companies at a profit of £756,209, repre- 
senting approximately—-if we may be excused an intelli- 
gent guess—its share of the 1929 profits declared by those 
companies. The following table shows that these profits 
amounted last year to £864,946 :— 


®, of Capital Proportion of 1929 

held by Profits accruing Sterling 

English Co. to English Co. equivalent. 
Ford Belgium ...... 70 Fr. 34,455,924 £197.795 
Ford Denmark ...... 60 Kr. 3,424,277 £188.978 
Ford Holland ....... 60 Fl. 1,719,175 £143,157 
Ford France......... 60 Fr. 20,721,679 £167,367 
Ford Germany ...... 60 Rm. 2,097,315 £102,860 
a || 60 Ls. 2,915,507 £64,789 
£864,946 


In other words, the polieyv of Ford Motor seems to be 


to pay eash dividends to its shareholders only out of | 


the profits of its English and Irish businesses, and to 
capitalise the profits of its European affiliated companies, 
which in course of time will probably be distributed to its 
shareholders by way of share bonuses not subject to 
British taxation. In this connection it is interesting to 
see that the shareholders o be asked at the meeting to 
increase the capital from £7,000,000 to £9,000,000. It 
is impossible to caleulate the actual earnings of the Ford 
Motor Company until the sccounts of all its affiliated com- 
panies are published. Of the latter only the accounts of 
Danish and Belgian companies have yet been advertised, 


‘ 
t 
‘ 








OFFER TO NEW READERS, 
Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached: 
To Publisher, “‘ Economist Newspaper Ltd.,” 
8, Bouverie Street, E.C.4. 


In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise I shall be 
willing to pay 4s. to cover their cost. 


Name 








ae 
! ' first reported 
increase of nearly 11 per cent. in net profits for Jos 
the figures being Kr. 6,066,455 as against Ky 5 467 

in 1929, while the seeond showed a decline of 19x ve 
cent.—the figures being Frs. 42,89). 809 72" 
Frs. 49,222,749. Taking the accounts of the Eno} Fata 
pany as they stand, the net protits, derived entirely 
the English and the Irish businesses, showed es Pee 
of 7.6 per cent. at £978,603, the earings amountir fe 
14.0 per cent. gross on the ordinary share tal 
¢7,000,000 to cover dividends of 10 per cent. gross 
comparison of the results of the past two ye , 
in the next table :— , 


Ties 


4 
4 


ars Js s: 


Total Direc- Earned, oO oO. Faxa- Carrea 
Profits tors’ subject) Earned. Paid : 
atter Fees & to ‘Vax. 
Depreci- Sundry 
ation.* Charges. 
1929 918.229 9.235 908.994 12-8 10 195,000 
1930 996,956 18,552 978,605 i4-0 10 = 188,250 
* Depreciation was not shown separately in 1929 aecoy 
in 1930 depreciation was £43,556 and obsolescence £15 


mwadeiil 


tion. 1 rward 


ov0,J 


In 1929, allowing for the company’s share of +} 
profits of the affiliated companies, the total earnings 
English Ford amounted to 25.16 per cent. on th: 
capital of £7,000,000. © The 1930 results may | 
worse, but not much better, and the directors may { 
claim that ‘‘ in view of the depressed state of industr’ 2 
agriculture throughout the world, the results achieved + 
satisfactory.’’ The balance sheet of the company re 
the good progress which has been made with the ere.2 
of the new works at Dagenham. Cash has been red 
from £2,204,227 to £894,001, while freehold and leas 
lands and factories have increased from {571,54 
£2,031,856. Investments in affiliated companies amon 
to £3,106,361, against £3,054,718, while inter-com 
loans have risen from £1,114,891 to £2.467,278. G 
has been entirely written off, and the ** break-up 

of the £1 ordinary shares comes to 25s. 6d. The mar 


4] 


values them at 33, as against a high level of 43 lost vee 





Imperial Chemical Industries.—I1 Apri! last year‘ 
lute chairman of Imperial Chemica! Industries somews* 
rishly prophesied that 1950 should give results | 
favourable if not somewhat better than those of spol 
The trade depression did not, apparently, begin to ex 
its full foree upon industrial profits before May ! S. © 
preliminary figures for 1930 now reveal that the 
pany’s gross profits declined by 20.2 per ar ee 
€6,502.341 to £5,129,757, and that after allt : 
C508,000, against £575,479, to obsole scence reserve 
providing £156,865, against £146,654, for ap spageoion 
the net profits declined from £5,780,208 to gr 
Ne alloeation is made this year to general reserve ame’ 
dividends on the ordinary shares are reduced fr ree: 

. 2 2 . 1] he deter 
cent. to 6 per cent. Nothing is payabie er tn are 
shares, which do not rank for dividend until the o™ 
shares have received 7 per cent. A comparison a 
last three years’ profits and distribution are Si 
the next table: — 


bare | 


1928. 1929 ~ 
“ een 4.473 

eh NGI osnccccavesacne 5,212.703 5.780.205 
aoe ee RR Care en eee 1,000,000 529,000 
Preference dividend...... 1,194,530 l, Oi : 9 615.031 
Ordinary dividend ...... 2,812,691 3,58 oe / 
eS IE Tre 10-5 ° é 
TE, MEE wcoscncccconvacencane 8 

vt M17 354 * at 
Deferred dividend ...... 178,509 yet 653.46 
Carried forward ......... 109,654 SOU. Ie 


ee 
On the whole the results disclosed are no W onde as the 
expected. As a result of the industrial eo yi 
company has met with difficult trading ar ng 

‘“heavy ’’ chemicals (caustic soda — ™ 
chlorine, ete.), and the results obtained 
tion of its very large synthetic nitrogen PS to hk 
disappointing. Shareholders will be — suffered 7 
extent of the depreciation the compan) oat ment® 
certain of its American and Canadian Inve" 


e is depr cial 
the amount of reserve used to meet th ; 


oo en 
from 


lant h iv 
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Post-War Investment Trust Company Earnings.—Some 
» has been caused by certain figures in a table 
3 C nivalis teks 7 
: given On Pp ive i 
Borticle on Pre-War 





issue in the course of an 


In 


504 of our last 
ry ’ ° 9 
Investment Trust Companies. 


pe cor article dealing with investment trusts it was 

BS nted out that ‘* it must be remembered that 

B. nted out that it m 

fan tment trusts) show their profits after tax, and 
ag ently in some cases the amount earned per cent. 
; ~< logs than the dividend declared; nevertheless, 
Fis is | 


Noeating certain sums to reserves, there is an 
<n the sum carried forward, the explanation being 
t xation payable on dividends is taken into aecount 
reaching the net profit, though the dividend is 
seg.’ The same remark applied to the columns 
anu’? Per Cent. Earned "’ and ** Dividend Declared 
ir table last week. To obviate misunderstanding, 
r we show below the corresponding figures, ealcu- 
iso] before deduction of tax in all cases, and the earnings 
; ¢ the various shares, at present prices also before 
Revisions of certain other figures are also indicated : 


tax i 
Avail- Yield on 


") r 
Wil 


ae eee Reet 
Pm wet ee 


= 


veld 


Ordinary. 


nany and Date of Year. able for Earned. Paid. Earnings 
Balance Sheet. Ordinary. -” ** at pre- 
sent Price. 
£ % % % 
English and 1928 8,042 o* ao 24 
New York (1) +} 1929 15,457 6-44 Si — 
(Dee. 31) } 1930 19.916 8:57 5 10-4 
Great Northern 1928 29,160 9-11 8 
(Nov. 30)< 1929 37,874 9-15 9 oe 
1930 48,978 10-32 9 5-1 
London Canadian f 1929* $100,627 10-06 Nil es 
(Dee. 31). 1930 $97,133 9-71 Nil 5:7 
PLondonStockholders(2) f 1929¢ 14,097 6-53 54 “en 
(Dee. 31) \ 1930 12,503 5:97 5 6:1 
pNew York and } 1929 15,200 17-96 15 
General§ (a4) > 1930 25,769 11-81$ 10f sinh 
(Jan. 3)) 1931 19,549 10-51 10 7°8 
1) Reorganisation of company formed 1896; general investment 
Petrist business now carried on, 


* Period May 8, 1928, to Dec. 31, 1929. 

* leriod Oct. 24, 1928, to Dec. 31, 1929. 

** Shown before payment of tax in all cases. 

in capital increased by bonus issue of 50 per cent. 

‘ Valuation of investments: 1930, small deficiency 

Pfeerve fund, 1931, depreciation, 16-3 per cent. ; 
- Distribution of investments, 1930: In U.S.A., 22-2 per cent.; 

in Great Britain, 28-0 per cent. 

Distribution of investments, 1930: In U.S.A., 16-0 per cent. ; 


+ 
On 


covered by 









as Great Britain, 27 ] per cent, 
7: i be ‘ P 
| be seen that, e.g., the London Stockholders Trust 


earned 6.53 per cer ; . ~ p . 
Eemed 6.53 per cent. in 1929, against 54 per cent. paid, 


Bid o Wy er CA , ()° ‘ AY) . = } 
4 per cent. in 1980, against 5 per cent. paid— 


—. to fax in every case. The statement, therefore, 
b: hold year “the New York and General, London 
mm OCKNO ders, 


and Great Northern did not actually earn the 


Pounts they distributed ’’ is not correct. 


Halifax Building Society.—The largest of all British 
eties—the Halifax—continued to show rapid 
lhe progress made since the amalga- 
‘ax Permanent and the Halifax Equit- 


Q( 


=~ ( 


1, 
n ast vear. 


b 

ey) 

ton of the Hali 
age 

f 





fh Societies pice 
= ne es may be gathered from the following 
4 (Years ended Jan. 31st.) 
I pen tiasinaeats 1928. 1930. 1931. 
MON <iesen ye se 329,224 397,681 438,628 
Boral asseta,.. £ £ £ 
tie yy 46.981.482 59,394,342 70,047,399 
ng ae on mortgages dur. — ee naan 
bade 10,552,982 12,455,559 16,893,072 
zag '‘Z ON mort- 
Poo wig oui: 38,763,191 44,783,385 52,902,783 
kage... Tie ‘ erage 
REP pn fund oo ‘iitaaen 376t Bs wr | 391 
* After payment of ail... 1,461,200 2,017,598 2,292,588 
Tu fein and uaa income tax and providing 


@ * Halifay p 
3 . Lulay I ermanent Society only 
' - . aii 
& Ye port for ths ] ; 
- Sree ‘ . ast t 1a y j 

Y'S assets amount - lve months points out that the 

85.4 <<‘ . C ‘ i 
ts of the wh ) more than one-sixth of the total 


ole of the build; . 
building society movement. New 
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mortgage borrowers last year totalled 29,543, against 
24,064 in the previous year. Some 79 per cent. of the 
company’s advances are in respect of mortgages where 
the debt does not exceed £500. 





Two Electricity Company Reports.—The results of 
the County of London Electrie and the Shropshire, 
Worcestershire and Staffordshire Electric for the year to 
December 31st last follow the general trend of profits in 
the industry. The London company announces receipts 
from the sale of current amounting to £1,880,558, com- 
pared with £1,678,523 in 1929. Expenses are higher at 
£783,151, against £693.105, and the allocation to depre- 
ciation absorbs £381,082, or nearly £100,000 more than 
lust vear. Net profit consequently shows a small decline : 


Yea tw December 31, 


1928. 1929. 1930, 
; . £ £ £ 
Net MOEN ws acsscnwsnuencsnks 665.951 638,849 635,068 
Brought forward ............ 204.988 564,210 445.037 
PROE. GEVIGONE 6 oc665cc6escee: 196.396 199,29] 202,687 
No. of times covered ......... 34 3-2 Se] 
Ordinary capital : 
OIE TE ain ccicdenaiedvinawnns 169,551 139,558 130,382 
NE Oe once sao ducensusancs 310,333 358.731 427.426* 
[Of ly re eee 16-4 14°] 2°7 
LO Oo REE eee 10 11 ll 
Carried forward. ............ 364,210 445,037 447,992 


* Including £56,188 paid as interest on instalments of ordinary 
shares. 


The accounts of the “* Three Counties ’’ company reveal 
an increase in net profit from £180,520 to £204,081, while 
there is also available £69,125 in premiums on the last 
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issue of preference and ordinary capital, and £23,815 in 
contributions in respect of new services and plant :— 


Year to December 31, 


1928. 1929. 1930. 
£ £ £ 
OU MIIUENS |» nocrevensscntsennnece 142,993 180,520 204.081 
Premiums and contributions 57,644 7,463 92.938 
Brought forward............00. 45.628 78.937 80,249 
eee 34,500 42.000 72.000 
No. of times covered ......... 4-1 £-35 3-8 
‘A “and “ B” ordinary : 
DE E isvancxncaeveckens 108,495 138,520 132,081 
MT et a ate 24.000 24,000 24.000 
Te UP SES | ea ree 37.500 56.625 65,812 
SON RR eee : 8 & 8 
PRR ML RS eveesasrnwes 7} 73 7h 
DNS SANGIN 6s kaicedcssvescwcacwn 50.000 60,000 134.816 
Other allocations ............ 21,3528 4.047 2.945 
Carried forward ............... 78,937 80.249 77,695 


The sum of £134,816 is placed to reserve account, com- 
pared with £60,000; while £2,945, against £4,047, is 
written off development expenditure. The carry forward 


of the reserve appropriation account is £77,695, compared | 


with £80,249 brought in. The flat vield on the County 
of London ordinary shares is about £4 13s. 6d. per cent. 


American Telephone and Telegraph.—This company, 
which owns the ** 


dell ’’ system, is the ** Great Power 
in the system of telephonic communication in the United 
States. Despite the general depression, further progress 
was made last year. Some 122,500 installations of new 


telephones were effected, as compared with 821,400 in | 


1929. During the year the company offered its stock- 
holders one new share for every six already held, the sub- 
scriptions providing the company with $241.9 millions of 
new reserves, while a further $16 millions will be received 
in 1931. The privilege of 


- 


conversion was exercised during 


the year by the holders of $206.2 millions of Ten Year | 
Convertible Gold Debenture Bonds, resulting in eash pre- | 
miums of $164.8 millions. In January, 1930, the company | 


sold $150 millions of 5 per cent. Thirty-five Year Gold 
Debentures. In September the Teletype Company was 
purchased. These additions account in part for 
the reduction in the percentage earned on the company’s 
capital, which dropped from 12.67 per cent. to 10.44 per 
cent. The net earnings were $8,800,000 lower at 
$267 ,874,000, and represented 5.8 per cent. on the cost of 


plant and other assets. An increase of $29 millions was | 
recorded in the depreciation charge, and of $43 millions in 


operating expenses, including taxes. The report declares | 


. ° . ° ° ° | . 4 ‘ ay’ ture 
that it is impossible for the telephone service to obtain the , holders are being asked to sanction a deben 


€2.000,000 to enable the company to subseribe 
technical development is it possible to balance the cost | 7 


full benefits of mass production and only by progressive 


involved in the ever-increasing number of subscribers. 





Automatic Telephone Results.—The accounts of the 
International Automatic Telephone Company for the year 
1930 show that the company has practically maintained 
its profits : — 


Year to December 31. 


1928. 1929. 1930. 
: £ £ £ 
a 130,816 133,519 131,075 
Brought forward ..................... 59,592 69,734 82,579 
NG MIE, acsiccisissdvccsecencces 11,924 11,924 11,924 
No. of times covered ..........00c0000 10-9 11-1 10-9 
Ordinary and deferred capital : 
Karne av ensetcbexchsekersetebeuscn 118,892 121,595 119,151 
NO [EERE ERC ae eee 98,750 98,750 98,750 
Earned %......0.sesceserssvesesceces 15-0 15-4 15-1 
PORE toile ccvebbuskhvathecheseenks 123 12} 12} 
Oe I co ee. 10,000 10,000 10,000 
Carried forward. .......s0ccccccossesse 69.734 82,579 92,980 


The sum of £10,000 is again allocated to reserve fund, 
which now stands at £140,000, while the carry forward 
item is increased from £82,579 to £92,980. The results 
of the company’s subsidiary, Automatic Telephone Manu- 
facturing, are less consistent, net profit having declined 


aT 


Bk , : en acco 
These developments have naturally bee 


| Subsidi ; ys Inves ty 
| Subsidiary Companies and Other my 4 hase 


‘ 
> a 
from £118,803 to £96,420. The ordinary dividend «1 
per cent., absorbing £62,500, is, however. amply ities. 
by earnings, and the allocation to reserve is iner : 
£500 to £20,000, while the earry forward, at £]9 0 
exceeds the previous amount by £1,920. The viel 1, ha 
ordinary shares of the International Automatin 


£7 9s. per cent., and of the Automatic €6 17¢ 


A 


allowing for final dividend in each case. - 
Canadian Pacific Railway Company.—j), \;., 
eonditions prevailing during 10380. stock! 


KUO ders 


Canadian Paeifie Railway should be well ¢ 
the vear’s results. At one time a very cor 
decline in net earnings was threatened. but as 
ol various economies the fall or 328 830.15] 
revenue from railways and lake steamers y 
offset by reductions of $23,934,265 
‘Special revenue ’’ showed a further riso of 
what unexpectedly large dimensions, the 
$20,042,923 including $5,402,369) from inves 
56,689,324 from other securities. S7.031,939 troy 
ping lines, and $2,919,291 from hotels, + 
1927. 1928. 1929. 
$ $ s 


trot 
ALISTI¢ 


1Sider 


is very , 
In eXper 


Gross earnings : 

Railways and 

lake steamers . 201,145,751 
Working expenses 161,630,180 
Net earnings ....... 39,515,571 51,69: 
Special income... 11,876,560 12, 


51,392,131 64.372.135 58.576,.764 
15,378,867 15,308,698 16,149,003 


Total income ..... 
Fixed charges .... 


eT 56,013,264 49,063,437 42,227,761 39.0. 
To pension fund.. 600.000 750,000 750,000 , 


Available for divi- 

NES seivackioncs 35,413,264 48,313,437 41,477,761 
After paying the preference dividend of 35,005.02 
the usual ordinary distribution of 10 per cent., the *" 
of $133,186 was added to the earry forward. On Ms 
next a special meeting will be held in Montreal to aut 
the issue of $50,000,000 ordinary stock in such an 
as the directors may consider necessary. In Octoder-~ 
the ordinary stock was split into four shares of $2) 
At the present price of $44! the vield on the ord: 
is about 5§ per cent. 


~) 


yh Gals lt Gas Ole ok, es Oe 





Rio Tinto.—The announcement that Rio Tinto 


rp }s- it 


7 per cent. debentures of the Rhodesian Congo & 
Concession emphasises the far-reaching changes - 
have taken place in the activities and the arse G " 
company since the end of 1924, when 5ir — 45 
joined the board. Up to that time angle : 
centred on the production of copper, sulphur page 
in Spain. Since then lead and zine have are ag 
the list of products, and the company Ps ; 

out to follow (its) ore into metallurgical ms © : 
processes '’—a development involving one crdiare Pri 
operations in many countries. The pyr moma 
Company now operates in Delaware a — a 
plant producing refined copper, lead, i 
iron ore. Substantial share interests have 00°" © 
in the Davison Chemical Company, © Baltim : 
Silica Gel, and in the early part of 199 large 
were invested in the Northern Rhodesian dont if 





t 
il 
AHen 


significant changes in the balance a balan? 
December 31, 1924, and December 31. =~ 49,011. 2 
sheet total has grown from £6,930.541 to ae" “sails 
expansion on the assets side being representer nts * 
£3,334,948, while War Loan valued at ean 
appeared on the liabilities side, the 5! ag i i 
Loan has gone, the capital has been Jopmett i 
£250,000, an investment and general dev , af th 


“pally out 
of £2,598,259 has been established (pr ipal’y 


> 
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lised on the 1929 capital issue at £50), and 
1. yocerve has been increased by £500,000. In 1927 the 
Dotog Company raised £300,000 on the parent com- 
atee. As a result of the company’s previous 


| s - in the Rhodesian Congo Border Concessions, 
‘ Bwana M’Kubwa, it has the right to sub- 
: r a eonsiderable proportion of the pending 
" me Congo Border (Rhokana) issue of £4,500,000 
4 debentures. The soundness of Rio Tinto’s 
F _-y in pledging its own assets W ith a view to exercising 
ee + mav be debated. The operation can searcely 
" { merely on the difference between the vield 


mi on the Rhodesian Congo issue and the probable 
the Rio Tinto issue. 





comet d Meetings of the Week.—On later pages of this 
Ji be found re ports of the following companies :— 

wan General Creditbank, Anglo- International 

ok. Britannic Assurance, Scottish Life Assurance, Law 
nd Company, River Plate Trust Loan and Agency, 
® desian Congo Border Concession, and Metropolitan 
EF ocre Supply. At the annual meeting of the Rhodesian 
Border Concession the chairman, referring to the 

f the Bwana mine, said that since last summer 

i been recognised that the mine would be closed 

ud consequently no value had been placed upon 
uation of the assets of the Bwana M’Kubwa 
r Mining Company upon which the offer resulting 
dation had been made. At the meeting of 
f London Electric Supply Company, Mr 
Balfour informed shareholders that the output 
company’s sub-stations had amounted to 

WO units, of which 182,130,000 had been absorbed 
Western area and 51,110,000 in the London area. 
total compared with 166,950,000 units for the previous 
1 the increase was accounted for as to 1,410,000 


aes egy 


-_— 
r 
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nits in the “pear area and 14,850,000 in the Western 

eres. 
CAPITAL ISSUES. 

| Signation of the new issue market in London 
‘ ‘ Strong contrast with the activity of its counter- 
Peon New York. The largest London operation this 
4 Was an offer of £900,000 of Gold Coast Government 
a - trustee issue. Though the vield of £4 11s. 10d. 
Bon flat, and €4 12s. 10d. per cent. on redemption in 
4 a he Pa or the generous side, the lists were 
3 -/ p.m. on the opening day. An offer for 


7 S made of 150,000 54 cumulative £1 preference 
t of the General Consolidated Investme nt Trust. 
» , ° pre-war concern which re-organised itself in 

ne - 1928, and om ange d its business to that of an 
; na year. ts 


of investme nis. af "De Ce ce r “31st pth showed 
Aad bVvely ty , 
Iv moderate depreciation of 10.14 per cent. 


SUES OF THE WEEK. 


By Prospectus or Offer for Sale. 
eT. Ne t total recorded, 
; hud sing ¢ nversj mn, 


January 1 to March 6, 1931, £30,699,100, 
recorded January 1 to March 6, 1931, £36,670,243. 


a Net sal h ational 8: avings | C ertificates, 
5 Total receipts, prone d March 6, 1931, £400,000. 
d pril 1, 1930, to March 6, 1931, £11,950,000, 


Conver- New 

Nominal jong ( ey 
4 . t rae v5 epay- Cash Sub- _ First Further 
0 the Pub! ie. Capital. ments. scription. Payment. Liability 
ont Tynsilidated Invest- ‘ x : £ 


+ 
St Gov 


7 hey ie nS 150,000 
moment 7" ' om 150,000 150,000 135,000 
aie 1,170,000 *" 1,146,600 58,500 1,088,100 


red to Public, —_ 


ted Masa 9g 











t ie ie 1,320,000. 1,296,600 73,500 1,223,100 
Only. 7 - = 
Mal ofered tog tem Nil Nil Nil 
week hey areholders 
4 133) ended March 14, 


A he psesaeeca. Nil Nil Nil Nil Nil 








Total Offered for Subscription — Total Offered for Subscription 


neluding Excluding Including Excluding 
Conversions. Conve rsions. Conversions. Conve emene. 

an. : _ date ‘ ¢ | Whole vear- ¢ 
193] ...... 38,366,843 32,395,700 1950... 454,888,784 267,800,700 
1930 ee $4,812 595 »e 1929 ... 48%.764,940 285,239,400 
eee 97,911,270 1928 ...... 693,100,056 369,058,073 
5928 ...... es) 1927... j 355,165 5.970 
Be sicnes, 1926 ...... 230,782,600 
i ee 1925 | 232,214,500 
1925 ...... 1924 | 209,326,101 
192¢....... 1923 ....... 271,399,173 





Nature of Borrowing. 


Preference Ordinary 


Debentures, Stocks and Stocks and 


Bonds, «ec. Shares, Shares. Total. 

January 1 to date— ry ¢ § ry 

| eae 29,588,907 521,571 2,285,222 32,395,700 

a 33,955,302 8,045,697 2.811.596 44,812,595 
Whole year 

Sr 227,658,500 15,548,800 24.593. 300 267,800,600 

es 137,67 00 31,543,400 116,025,700 285,239,400 

a 212,817 ) 45,062 ) 111,177,600 369,058,100 

Se igh 8,000 36,836,600 89,371,400 355,166,000 

‘en 145 ) 39, 200 46,209,400 230,782,600 


By ‘Stock eisai Introduction. 


Amount Prices at which Total 

of ¢ apit il Dealings Cash 
Introduced. Began Involved. 

£ 3 £ 

Amount previously recorded ............ 2,744,375 a 2,807,132 

Total for week ended March 14, 1931... Nil ae Nil 
OE PO, BE raviccicecdcdedecdaceecs 2,744,375 7 2,807,132 
NU BO GN, BSID © since civiccsncccceveni 9,494,078 ahs 9,623,751 


Gold Coast Government.— Issue of £1,170,000 43 per cent. 
inscribed stock, 1960-1970, at LYS per cent., of which £270,000 
was placed in the terms of the prospectus. The stock is a 
trustee security, and is raised to meet the cost of harbour works 
and other works in the colony. The loan is secured on the 
general revenues and assets of the Gold Coast Government, and 
will be repaid at par on April 15, 1970, but the Government will 
have the option of redemption at par on or after April 15, 1960, 
on six months’ notice. Half yearly contributions will be made 
at the rate of one per cent. per annum to a sinking fund for 
redemption purposes. 

General Consolidated Investment Trust.—Issue of 150,000 
5} per cent. cumulative preference shares of £1 each at par, to 
be converted later into preference stock. No underwriting 
contracts have been entered into. The company was incor- 
porated in March, 1896, to carry on the business of contractors, 
and its name and objects were altered in November, 1928 
Net profit for the year ended December 31, 1930, totalled 
£26,099, cov ecing dividend on the preference capital, including 
the present issue, 2-36 times. 

Great Yarmouth Gas Comp Issue by tender of 
£14,590 53 per cent. perpetual debenture stoc k, minimum pric e, 
par. Net revenue for the year 1930 totalled £8,524, covering 
interest on the loan capital, after redemption of £14,590 
mortgage bonds, 3-9 times. 


[Other Stock Exchange information, including the latest 
summary of balance shects, weekly traffic returns, dividend 
announcements, profit and loss figures, and reports and 
notices, will be found on page 488, under the heading 
“Company News.’’] 





OIL OUTPUTS. 


Britisu ContTrotitep Orrien.ps, Lrp.—Production for the week 
ended February llth: Venezuela, 34,648 barrels; Trinidad, 20,194 
barrels; total, 54.842 barrels. Production for the week ended 
February 18th: Venezuela, 35,214 barrels; Trinidad, 20,392 
barrels; total, 55,606 barrels. Production for the week ended 
Februarv 25th: Venezuela, 35,706 barrels; Trinidad, 19,7538 
barrels; total, 55.459 barrels. Production for the week ended 
March 4th: Venezuela, 35,836 barrels; Trinidad, 19,760 barrels; 
total, 55,596 barrels. Production for February : Venezuela, 141,247 
barrels; Trinidad, 80,802 barrels; total, 222,049 barrels. Deliveries 
for Februarv : Venezuela, 140,826 barrels; Trinidad, 73,288 barrels ; 
total, 214,114 barrels. 


Dacia Romano PeTRroLeUM SynpicaTF, Ltp.—Gross production 
January: Dacia, 7,093 tons; Perimeter X., 5,022 tons. 


THE Kern RIVER OILFIELDS OF CALIFORNIA, Lrp.—The total 
production during the month of February amounted to 99,412 
barrels, or approximately 14,202 tons. 


THe Mexican Eacie Or Company, Ltp.—Production for the 
week onded January 24, 1931, was 215,000 barrels. Production for 
the week ended January 31, 1931, was 215,000 barrels. Produe- 
tion for the week ended February 7, 1931, was 217,000 barrels. 
Production for the week ended February 14, 1931, was 217,000 
barrels. Production for the week ended February 21, 1931, was 
213,000 barrels. Production for the week ended February 28, 1931, 
was 205,000 barrels. 
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COMPANY MEETINGS, &c. 


[March 14, 193) 








BRITANNIC ASSURANCE COMPANY, LIMITED. 


FURTHER SUBSTANTIAL PROGRESS DESPITE TRADE DEPRESSION. 


The sixty-fifth annual ordinary general meeting of the share- 
holders of the Britannic Assurance Company, Ltd., was held on 
Friday, March 6th, at the chief offices, Broad Street Corner, 
Birmingham, Mr J. A. Jefferson, F.1.A. (chairman), presiding. 

The Assistant Secretary (Mr F. A. Powell, F.C.A.) read the 
notice convening the meeting and the auditors’ report. 

Mr Jefferson. in moving the adoption of the report, said :— 

Ladies and Gentlemen,—The directors’ report and accounts for 
the year 1930 have been in your hands for the customary period, and 
I presume, therefore, that I may. as on previous occasions, take them 
as having been read. (Agreed.) 


TRIBUTE TO STAFF. 


You will, I think, agree that the figures I have to present to you 
are very satisfactory from every point of view. 


The directors are 
well satisfied with the 


progress made, bearing in mind the very 
depressing year the country has passed through. This, I feel, is 
largely due to the loyal way the whole staff, inside and out, have 
responded to every call made on them with an enthusiasm that has 
overcome all difficulties. It has been customary for me to pay my 
tribute to the staff at the end of my remarks, but I think, and I am 
sure you will agree with me, that this year they are entitled to pride 
of place. 

In the past, I have been accustomed to use that time-honoured 
expression ‘‘ milestones ’’ to denote, in millions, the progress of the 
This year I am proud to be able to report the passing of 
several milestones. You will see from our accounts that our total 


company 


income has passed it 
ordinary branch it 
third milestone. 


s fifth milestone; our premium income in the 
s first milestone, and the industrial branch its 


‘ WE EXIST TO PAY CLAIMS.”’ 


I believe that we are now more and more reaping the fruits of our 
sowing in past years the seeds of the gospel of thrift, and this, 
coupled with the not unjustified fears of the small investors as to the 
safety of their capital, has made the public pay more attention to 


the great benefits of life assurance. Despite our efforts in the past, 


however, I would here say that the people, generally speaking, are 
still under-insured, and, therefore, we have plenty of scope for our 


energies in the future. I would also claim that another reason for 


the popularity of life assurance amongst the working classes is the 
honourable and generous way in which companies such as ours meet 
their obligations. ‘‘ We exist to pay claims”’ is a remark made 
years ago by my late father. 

I have referred already to the increasing numbers of persons un- 
employed, and one would naturally think that such a state of affairs 
would have a very detrimental effect on our progress, but so far this 
has not manifested itself in our figures in the past, and I hope they 
will not be adversely affected in the future. 


FREE POLICY PRIVILEGES. 


The directors firmly believe that a factor contributing in a marked 
degree to the prosperity of the company has been the generous 
manner in which claims are met and the readiness with which the 
benefits offered to the insuring public have been increased from time 
to time whenever the opportunity for so doing has arisen, either as 


the result of further economies in management or more favourable 


conditions affecting mortality and finance. In pursuance of this 


policy a step was taken by the directors during the past year of an 
epoch-making character by the extension to the holders of industrial 
policies (other than small infantile whole-life policies) of free policy 
privileges of a character so generous as to have been regarded but a 
few years ago as impossible of attainment, and as to compare to-day 
most favourably with the corresponding conditions usually attaching 
to the policies for large sums issued by the ordinary life offices. 


In short, the holders of such policies who for any reason dis- 


continue the payment of premiums after paying for at least two 
years are automatically granted a free paid-up 


na policy payable under 
the same conditions as the original for 


a reduced sum calculated on 
an equitable basis. When it is borne in mind that the period of 


grace allowed to the holders of such policies for the payment of pre- 
miums extend to twelve weeks, during which time the company is 
under liability for the full sum assured, and that at the end of this 
time, if the premiums remain unpaid, a free policy certificate is 
delivered to the policyholder, whatever the reason for non-payment 


of the premiums may have been, I think you will agree with me that 


| 











ee 


we have reached a stage in the development of 
ance of which we may Justly feel proud. 
Such generous treatment has only been rendered pr 


industrial if; 


S236, 


} 


ssible by y 


of the perfection of our organisation after years of effort, ay re 
the exercise of the most rigid economy of management. Sy taal 
I claim, gives the lie to those enemies of our bus ness w a = 
that we encourage lapses and profit thereby. The very ay. 
the true position. We do everything possible ec er age 
poli yholders to retain. their poli les in for e, 

secure the full provisions they afford, and our ates 


in regard to free policies, which applies to existing as 
to new policies, affords the best possible proof of n y sta 
The scheme only came into force in September last, and whe: 
you that, during the whole year 1930, we issued no fewer tha 


free paid-up policies in the industrial branch, you will a 
that the best interests of our policyholders are not beir 


yr ne 
Mie he, 


Will you kindly allow me to draw your attention to the: 
salient features of our accounts ” 


ORDINARY BRANCH, 

Taking the ordinary branch first, I have already pointed 
you that we have passed our first milestone in regard to ou" 
mium income, and this income consists practically entirely of ana 
premiums—the single premiums amounting to £6,539 only. Uv 
sums assured show a slight increase over the previous year, am" 8 


would have been greater had we not adopted a different m 
recording the new business under certain option tables. In % 
we ignore single premium policies we have created a reo" # 
regards new sums assured. 

Our interest income in this branch shows a fall of appromms+, 
ls. in the gross yield. I refer, in the first 
because we have some control over this, bu 


piace, to the gross | 
t regarding the net 
—over which we have no control—there is a drop of 4s. 4 
cent.; the actual yield being £4 17s. 8d. for 1930, as against + + 
for 1929. 

Taking the other side of the accounts, the first point Is 
to draw your attention to is the fact that, under the 


se 


pcagncgpccpmecittaiaaiii i aetna go 


claims ’’ we paid out to persons living more than twice 
paid out on account of death claims. This sh peas gree 
larity of endowment assurances in the past, and the sat 
exists to-day, the great bulk of our new business being wr 
these tables. Naturally, I am a strong advocate of life asse™ 
any form, but, frankly, I would be more please 1 if we 
more new business under our whole-life tables, tor pr + 
whole-life limited premium tables. as I believe these are ; 
suitable tables for the majority of our clients. They give 4 
more substantial death cover than do thie endowment ASS 
tables, and also premiums are payable for a limited term 0 


fore 


rmit 


term can be so fixed as to coincide with the probable te! 
the policyholder’s active business life. In 1929 we bis 
whole-life table specially designed for the provis! , ... 
at rates of premiums strictly competitive and aj — 
of £1,000 and upwards. We have been gratified by te ai 
this table, and, in response to numerous 4} - yg 
during the past year brought out another wh aeons! ee 
attractive premiums to meet the needs of the y a sie 
for policies of £500 and upwards. By sui h — ye : a 
educate the public to choose the class of poucy =“ 
advantages afforded by life assurance. oe 
In amount, our claims in this branch are ae i 
preceding year, the death claims being some gregh” 
by maturity being approximately £42,000 less than in 19. 
other hand, the item of surrenders shows an 1" rease 0 
—the increase reflecting somewhat the disturbed 
which the country has been passing. 
Our expense ratio in this branch shows a sligh coil 
13.19, as against 13.35. The total funds in wa gene gs tH 
increase of £569,000 odd, which creates a teu'™ ® 
branch is concerned. 


f 
f some +” 


times t 


t reduction. na 


INDUSTRIAL BRANCH. 





4 np Ss 

, : ‘emium income ie 
! strial branch, our pre!!! cod 
As regards our industrial h have now passed © 


increase of over £132,000, and our funds, whic! a ak 
£10,000,000 mark, show an increase of over £682,000, 
both these results are very satisfactory. . cvahtly up by 4 ad 
Our gross interest yield in this branch 1s oy, per cett 
pence, but our net yield is down by no less than 38. %™ 
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in our net yield caused by taxation is a serious 


’ ; ; a only hope that the Chancellor of the Exchequer 
itt e kinder to us in the future because he is the pre- 
gt r for good or evil. The fact must not be overlooked 
we are in the main trustees for the thrifty working 
of the community. In this connection I would point 
an income tax has cost us during the year 


» Te 


l 


euse il 


the accounts you will find that our claims 

- and maturities are actually some £47,000 less than in 

s is somewhat counterbalanced by an increase in cash 
ies of over £35,000. 

wl) potice that under the heading ‘* Surrenders ’’ we have 

large sum of money during the year. This item 

wn enormously, msing Irom £35,000 in 1927 to £56,000 in 

“.. ¢iy5.000 in 1929, and to no less than £200,000 last year. 

t ws a Slight increase of 13 per cent., and 

unted for by an increase in our new business 


} ¢ 
er Side Ol 


sway a very 


75,000 off the 
sritish Legal, and thus we have extinguished 


notice we have written the balance of 
? acquiring the 
1 


is been standing in our balance sheet since 1927. 
written off a goodwill item of £320,000 in four years is 


which we are naturally proud. At the same 
vould [ke to say that we are perfectly satisfied with the 


samation. From the directors’ report you will 
vin regard to the British Legal ordinary branch with-profit 
iors we have been able to increase their reversionary bonus 
per £100 sum assured as against the £1 guaranteed under 
greement, and at the same time we have been able to bring 
bases into line with the Britannic. 


branch, we 


In regard to 
ive each year since the amalgamation 


y strengthened the valuation reserves, and in a few 
Ww pe to adopt the same valuation bases as used for 


inesSs 


© it may be that some of you are wondering why we have written 
Bs nem of goodwill entirely out of the industrial branch, and in 
ey | woud just like to point out that the British Legal was 
* ‘y an industrial assurance company; its ordinary branch 


torn 


ming a very small portion of the company. 

‘ice from the report that we have again transferred 
£75,000 to the staff pension fund. This fund now 
ipproximately £515,000, and the annual liability for 
ibout £30,000, as against an income of some £23,500, 
i will see we still have to draw on the capital of the 
meet current expenditure. 


GENERAL BRANCH, 


im income in the general branch amounted to 
P vy £57,000, being an increase of approximately £22,000 over 
* you wil agree with me that our youngest branch shows 
en of vitality, and already we are well on the Way to the 
“opment of this branch we are considerably helped 
t - ‘ton of the British General, and I should like to 
1. “Ppottunity of thanking Mr Norman Walker and his staff 
q bine and sympathetic way in which they manage this 
g r business for us 
a ANNUAL VALUATION, 
> ate wd het en you will see we are able to 
0” ee of £2 2s. per cent. as a reversionary 
Mething to ager A haan = Laing will no doubt have 
| ¥ YOUr attention to ~ ——— yusiness, but I would like 
r ig ature, namely, the increasing cost 
D2 2. bonus foe Genet Tate of bonuses. We first declared 
Bt at that time cect —— December 31, 1926, and the 
Melk at coe Se a 2 o-( ay you will see from the report 
‘ £17637 «. & tHe same rate has increased to no 
As tevarde cineca eee ng £69,827, 
ms: to provide “it oe have allocated the sum 
tt we allocated £50,000 1 * - — classes of policies. Last 
nis 10 take us np argo e bonuses for a period of fifteen 
m’* 's for the twelve oir 31, 1931. Che £70,000 mentioned 
| allocation oo _ is ending March 31, 1932, and the 
tes of bonus, ‘S permitted us to improve considerably the 
(ho. 


- 


Work In connect 


y has been ethene oe Amalgamated Approved 

"yy deca, i ield staff in the usual satisfactory 
24 epidemic during ; . Say that owing to there being no 
beer " the year the number of benefit payments 


and 


Considerably yp 
*K lone by a although the magnitude of the 
" than 571,84) cotthit be realised when I tell you that no 
1al decreas } * Were made during the year. The 
number, and this will bring vividly 


® was 70,000 in 





. . ankt . . : 

home to you the terrible effect these influenza epidemics have on our 
national life 

In addition to some £335,000 paid out in sickness and disablement 
benefit, very large sums of money amounting to over £63,000 were 
spent in additional or treatment benefits 
include amounts paid to } given to our 
members, but by far the larger amount is spent on such treatments 
as dental, optical, surgical 


benefits. These latter 


iospitals for treatment 


, 
, convalescent homes, sanatorium, etc. 


ASSETS, 


If you will now kindly turn to ¢ 


1 he balance sheet I would just 
like quickly to draw your attention to one or two points. This year 
you will see from the report that we have transferred sums totalling 
£150,000 to our investment reserve fund 


bringing this fund up 
to the substantial figure of £650,000, 


A careful valuation as at December 3lst of our Stock Exchange 
securities and other assets has disclosed a very satisfactory state 
of affairs when such values are compared with our balance-sheet 
figures, but with funds amounting to over nineteen millions I am 
sure you will all agree that an investment reserve fund of £650,000 
is not by any means out of the way. Personally, I am of the 
opinion that however satisfactory may be the position disclosed 
on the valuation of our securities, it 1s highly desirable that our 
investment reserve fund should bear some 


total 


reasonable ratio to our 
funds. This may seem an ultra-cautious policy, but the 
essence of a life assurance contract 1s security, and se urity nov 
only for this and the next year, but for twenty or thirty years 
ahead when the policy moneys fall to be paid. 

As stated at the outset of my remarks, | feel sure you will be 
pleased at the results we liave been able to place before you, and 
as regards the future I] am confident that with a staff such as we 
have around us we can face whatever trials may come along. 

Mr Murray Laing, in seconding the resolution, emphasised the 
} 


supreme importance of the security behind a policy of life assurance. 


At a time when all around they were witnessing the disturbing 
effects on industry of falling prices unaccompanied by corresponding 
adjustments in production costs, and when capital values in so 
many directions were crumblin 


could find solid 


‘* Britannic.”’ 


small as well as 


office lke the 


the investor 


‘r 
ae 


large stability in a good life 


hat feature of life assurance could not well be 


The value of t 
over-estimated and when, as in their case, it was accompanied by a 
profitable yield, it was easy to understand why the popularity 
of life assurance continued to grow, even in time of acute trade 
depression. 

He pointed to the fact that in the ordinary branch the amount 
of surplus carried forward was rather more than one half of the 
cost of the bonus of 42s. 


declared for the past year. He explained 


that in the case of an office declaring bonuses annually, such a 
carry forward afforded solid grounds for confidence in the company’s 
ability to maintain the bonus in future 

He said the total sums assured and bonuses in force in both 
life branches exceeded 70 million pounds, of which over 20 millions 
is in the ordinary branch. 
Mr A. M. 
the company and 
Messrs Flint and Thompson re-elected auditors to the company. 


r 
Patrick was unanimously re-elected a director of 


Votes of thanks to the directors, officials, and the inside and 
outside staffs of the company for their loyal and efficient services 
throughout the year, and to the Chairman for presiding, terminated 


the proceedings. 
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HUNGARIAN GENERAL CREDITBANK 
BUDAPEST | 


BOARD’S SOUND DIVIDEND POLICY. 


At their meeting held on March 3rd, 1931, the board of 
directors of the HUNGARIAN GENERAL CREDITBANK 
established the balance tor the business year 1930 with net 
profits of 6,557,647.62 pengo as against 7,496,453.12 pengo in 
the year 1929. 


Dividend and Appropriations. 


The board decided to submit to the sixty-third ordinary 
general meeting of the shareholders, convoked for the 
19th March, a motion to allot a dividend of 4.50 pengé per 
share (against 5.50 pengé for 1929), making 3,726,000 pengo in 
all. The board is to propose further the following appropria- 
tions: 1,200,000 pengo tor the strengthening of the reserve 
funds (against 1,000,000 pengd in the previous year) whereof 
1,000,000 pengoé free of royalties is to benefit the Ordinary 
reserve fund and 200,000 pengo to increase the depreciation 
reserve fund; 300,000 pengo free of royalties for the endow- 
ment of the employeés’ pension institute; 350,000 pengé free of 
royalties for the pension fund for the retired employés; and 
finally 620,000 pengd (against 850,000 pengé in the previous 
year) free of rovalties for remunerations to the staff. 

The bonuses due to the board of directors under Section 40 of 
the articles of association will amount, according to the pro- 
posal of the board, to 200,647 pengé (against 297,761 pengé in 
the previous year) so that 151,999 pengo will be carried forward 
to the accounts for the business vear 1931. 


Board’s Dividend Policy. 


The business results attained in the year 1930 would have per- 
mitted a dividend equal to that paid for the previous year. 
While the board propose a reduction ot the dividend — while at 
the same time the allocation to the open reserves is to be raised 
by 200,000 pengi to 1,200,000 pengé and that to the pension 
funds to remain unchanged at 650,000 pengé they believe their 
respective motions to be duly justified by the 
economic depression. 


continued 


Their decision is endorsed, moreover, by a similar dividend 
policy followed by numerous important Western banking insti- 
tutions having regard to the general economic conditions, and 
with a view of strengthening inner reserves. 


Balance Sheet Items. 


The chief items of the balance-sheet show the following 
changes as compared with the 31st December, 1929: 








The amount of “debtors” increased from 199.1 y 
216.4 million pengé ; that of “ bills discounted” 


106.5 million to 102.7 million pengi. The iten 


decrease 
m ** Gover 


Bonds, Public Loans and other Securities” 
million pengo, whilst the amount of “ Investments jn Ranks, 
Institutions and other undertakings ”’ : 


declined by 15 


Increas 


pengo., 


The setback in the quotations of securities is fylly t 
account in the balance-sheet. 

‘Savings deposits ’’ shows an increase of 6 
“current account deposits’ one of 1.3 million pen; 
these two items combined have risen by 7.3 million peng 
amount of ‘‘ sundry creditors ’? decreased by 8.7 mil 
thus, foreign capital entrusted to the custody oi 


aggregated at December 31st, 1930, 344.7 million per 


Mortgage Loans and Mortgage Bonds. 


‘* Mortgage loans serving as security for mortgag 
figures at the close of 1930 at 7,397,903 dollars. 


Out of these Loans the amount of 11.7 million | 
transterred to the Banks Co-operative Society for the ls 
Mortgage Bonds, while the Bank’s own mortgag: 
circulation rose —as a result of 10 million pengo havinz 
placed within the last year—from 18.1 million to 25.1: 
pengo. In consequence of the continuous sales in tl 
market, the Bank’s stock of unsold mortgage bon 
to 441,000 dollars. 


The capital of the pension funds increased (this y 
<a : ; st Ae eaabege ne 
cation included) from 6.4 million to 7.7 million pengo at. 
. ‘ =o = HR ) 558 (OO) peng 
of the employés’ rehet funds from 508,000 to 555,000 pene 


Bank’s Capital. 


The Bank’s visible capital, which figured in let | 
halance-sheet at 64.5 million pengo, will aggregate 
of the amounts proposed for this year’s endowner 
reserve funds— 66.7 million pengé, in which - unt the 
of the pension and relief funds are not in luded. 


a : ‘ Ors : 16.7 mill 
Phe total of the balance-sheet appears at 40 
bi ice a “e- » previous yea! 
(as against 457.8 million pengo in the previous ) 


yum 


Py eet Xx: } 
The aggregate turn-over amounts to =», 1 





METROPOLITAN ELECTRIC SUPPLY COMPANY, 
LIMITED. 


STEADY PROGRESS. 


The forty-fourth ordinary general meeting of the Metropolitan 
Electric Supply Company, Ltd., was held, on the 10th instant, at 
Winchester House, Old Broad Street, London. 

Mr George Balfour, M.P. (the chairman), in moving the adoption 


of the report and accounts, said that the accounts indicated not only 


that their position had been well maintained, but that steady pro 


gress was being made, particularly in their Outer London or 
Western area. 

In continuation of their policy of consolidating the supplies within 
their sphere of operation, they had just made an offer to the ordinary 
shareholders of the Egham and Staines Electricity Company, Ltd., 
to acquire their ordinary shares in exchange for the ordinary shares 
of the company. 

From time to time there was a considerable amount of ill-informed 
criticism of electricity supply rates in the daily Press. A rate per 
unit in itself did not convey any real measure of value. It was 
becoming more and more a question of the cost of getting the elec- 
tricity to the consumer, and not so much the relatively small cost of 
producing electricity. 

This company’s average price had shown a consistent drop every 
vear from 1924, and it was now less than one-half the average of six 


years ago. Their “ all-in service contract, bast - 
charge plus a low unit rate, was rapidly gau ec ee 
were, at the end of the current quarter, maxing Te 
districts in accordance with their programme, bul 
reductions so as to be fair to all consumers. 

The output from the company’s sub panne 
183,240,000 units, of which 132,130.000 had bee 
Western area, and 51,110,000 in the London area ae 
pared with 166,950,000 units for the previous , ul ne ares, wt 
was accounted for as to 1,410,000 units In the London 
14.850,000 units in the Western area. ‘ane 

The balance on revenue account was ?_ meen 
with the balance of £84.745 brought im trom ‘ 
interest and dividends from subsidiary compam'™ 


¢ net rev 


ments there was a total at the credit 0! 
£550.964 10s. 2d. The directors recomme! ded , 3 
dend at the rate of 14 per cent. per annum ont fe yak 
share capital should be now paid, absorbing £140. 
the interim dividend already paid, a total engpy 
10 per cent. for the year, leaving a balance of £11! 
forward to the next account. ty adopted, # j re 
The report and accounts were ananimou’ - the capital of ® 
extra-ordinary general meeting, which mage iv oe 
company was increased to £3,000,000 by the cr 
additional ordinary shares of £1 each. 
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ANGLO-INTERNATIONAL BANK, LIMITED. 


if : SATISFACTORY DEVELOPMENT—EUROPEAN CONDITIONS. 
B fh ordinary general meeting of the Anglo-International 
4 be Lid was held, on the 6th instant, at Winchester House, 
eyes + London, General the Hon. Sir Herbert A. 


B() ] id Stree 
; GC LB. (the chairman), presiding, 

» cid: Despite the exceedingiy unfavourable con- 
4 1) existed during the period under review, the business 


| to develop satisfactorily, and the profits for 
ot te £120,474. This amount, together with the 
reward trom 1929, brings the total standing to the 


. + unfit and Joss account to £148,701. Of this total, your 
to place £50,000 to reserve account, £10,000 to 


tisation, and £65,000 to contingencies, carrving 
rd the balance of £23,701. 
ve proposing the adoption of the accounts, T should like. as 
7 t ‘ars, to vefer briefly to those countries in which we 
rimarily interested 
- Germany the outstanding event was the agreement reached 


Hyustment of her Reparation debts, under the arrange- 

. s the Young Plan, and the flotation, in connection 
«that Plan. of the German Government International Five and 

‘ lalf per cent. Loan. Owing to the issue price being relatively 
view of the depressed state of the international money 

the loan did not meet with as much success as had been 

er affected by uncertainty as to the political 
ing upon the German elections in September, when 

ry tendency displayed, although not unexpected, un 
edly had an unsettling effect on the general public, especially 


} Lit was furtl 


i The careful handling of the situation by Dr. Bruning, 

i the determined stand made by the Government to 

secure economies and to balance the Budget, resulted in a return 
which enabled the Government to obtain fresh credits 


{ abroad 

i e final settlement of Czechoslovakia’s reparation debts was 
| most tavenrable to that country. Under this settlement claims 
Czechoslovakia, with the exception of war debts. are 

ng beer z! ed to 4 per cent. of the original amount. 
) in Czechoslovak banking circles interests are being further con- 
Svidated, and an important amalgamation took place in April, 
a / our frends, the Anglo-Czechoslovakian Bank, absorbed the 
| rage Credit Bank and the Bohemian Commercial Bank. The 
Bi yt nk, under the name of Anglo-Czechoslovak and Prague 
ht PS redit Bank, has a capital of 235 million Czech crowns, and is 
ee ‘dP ai largest banks in Czechoslovakia. On the whole, 


i was affected to a lesser degree than most countries 


€ Prevalliy g trade depression. 
eT rid} ‘ : » . . ° ‘ 
1 harvest in Roumania in 1929, owing to the low prices 
( } f a 


agricultural produce, did not relieve the agricultural 
which ts , nia’e . 2 P 
hich ts Roumania’s chief problem, but serious efforts 


wt ror " ? . ° ‘ 
eng made to form a National Agrarian Bank, to provide 





} ers : ed : ne pe a low rates of interest. To this 
’ 7 nt legotiating for foreign loans, and one 
: ~ : —— = Roumania Is actively 
al ipo! for the sale of tc Ty “ formation of an international 
dilly tang bed - . v various grain-producing Eastern 
Spel nerdige : , ovement should materially assist in 
; Wonese lla agriculture. 
— ng 1930, and her foreign pone oe a ae neighbours 
z =-*.5 million pengo and oxperte by 125.7 illion. “i Md 
4 eof foreign trade, nevertheless, ‘| a = seh an 
2 million pened, lent, , closed with an export surplus 
“ae pea ig ates y due to the fact that, although 
qt eee ieilrags) declined in value on account of the 
4 ah ports of iive stock more than doubled. 
g ae eign ee has heen reduced, and the economic 
g ration Debts, waa by the final settlement of 
iin anece. itstanding international questions, 
BAS peg attory to Hungary, 
5, ai | Sat aren me favourable outcome of The Hague 
q wan. mentioned last year, made it possible for the 
R ef ted in J “Phe. awaited Government International Loan to be 
* ily The suey ess of this loan at a ti >} . 
By." © the international sro om. as oe when con- 
essed, is a proof it ie cna ey market _ were unusually 
4 * loan itself, besides nant o it which Austria enjoys abroad. 
, _ es, provided work for cain ae the position of the State 
oe withst inding the general in mee nage 
: ae ms to which T have pag and the unfavourable 
psimism. There are clea: See, = no cause for undue 
ay “d are taking steps te a 2 a countries I have 
a nd sider that further Hrsan of —— to circumstances, 
oe Rie He wards the rehabilitation . c a aii 
; bores etY Strakosch, G.B E. of Central Europe. 


and accounts, which w..” seconded the adoption of the 
“een Were carried unanimously. 











THE SCOTTISH LIFE ASSURANCE COMPANY, 
LIMITED. 


INCREASED BONUS TO POLICYHOLDERS. 
STRONG FINANCIAL POSITION. 


His Grace the Duke of Atholl, K.T., D.S.O., presided at the 
annual meeting held, on Tuesday, the 10th instant, in Edinburgh. 
After paying a warm tribute to the memory of Sir David Paulin, 
formerly the manager, and latterly a director, of the company, he 
said that they met to celebrate the completion of the fiftieth year 
of the company. Happy as the attainment of the Jubilee was, and 
prosperous as was their record, he would that he could apply these 
adjectives to the state of the country, Lut, unfortunately, he ques- 
tioned whether within living memory there had ever been such a 


Bea Fi 


world. In these circumstances such a report as he had to submit 


degree of depression in commerce throughout virtually the whole 
had the invigorating effect of a toni 


YEAR'S RESULTS. 


The new assurances granted were £1.217,000. Of that amount 
£56.000 was reassured, leaving a net new business of £1,161,000. 
As h id been for sh idowed 
in recent reports, the cessation of “ single-premium-cum-loan 


assurances due to the provisions of the Budget bili had affected both 


The net premium income was £503,000. 


the volume of new assurances and the total premium income; but 
this was of no real importance, the ordinary annual premium 
income having increased by over £19,000. The interest earned on 
the funds after deduction of tax was £4 I4s. 7d. per cent., being 
Is. 3d. per cent. less than in 1929, on account of the increase in the 
income tax. Measured by the most correct actuarial method, the 
ratio of actual claims to expected claims was only 42 per cent.—an 
evidence of the excellent type of business transacted. The addition 
to the life funds was £383.000. raising them to £6,359,000. The 
total income from all sources had heen £901,000, 


QUINQUENNIAL INVESTIGATION. 


The quinquennial investigation showed that the state of the com 
pany’s investments was satisfactory, and that the total market 
value of the Stock Exchange securities was well in excess of the 
value appearing in the balance sheet. So far from there having 
been any depreciation in the total value of their investments during 
the year 1930, there was actually at its close some improvement on 
the values of December 31, 1929. No credit had heen taken in the 
accounts for any realised profits or for any appreciation in the 
values of the investments. This was in the best interests of policy 
holders as tending to stabilise bonuses. The valuation of the hfe 
contracts was made by the British Offices’ O™ table at 3 per cent. 
interest, and on strict net premium principles ; the annuity contracts 
were valued by the British Offices’ tables also at 3 per cent. interest ; 
and in addition to the strong reserves brought out by the valuation 
a further reserve against annuity contracts had been made. The 
total surplus was £869,000. 


INCREASED BONTUSES. 


The directors had declared a vested bonus addition to all 
policies, including endowment assurances, with full participation 
in profits, at the rate of £2 8s. per cent. for each year completed 
during the quinquennium. Further, in the case of all policies 
becoming claims prior to the next division of profits, an interim 
bonus of £2 8s. per cent. would also be paid for each year com- 
pleted. The balance of the surplus amounted to £60,000, of which 
£28.000 had been retained in the annuity fund as an additional 
reserve, leaving £32,000 to be carried forward. They had good 
reason to believe that this bonus will prove gratifying to the policy- 
holders, more especially as the rate exceeds by 5s. per cent. per 
annum the normal rate of bonus which was granted five years ago 
and actually exceeds the rate of special bonus to the older policy- 
holders which was then declared for particular reasons without any 
expectation being held out of its being repeated, still less exceeded. 
The company was one of the few offices which had never failed at 
any quinquennium to declare a bonus, They might have declared 
an even higher bonus, but the serious state of the country’s finances 
and the unsettled outlook, generally, seemed to call for the exercise 
of caution. Keeping in mind the recent warning of the President 
of the Institute of Actuaries, they had no desire to enter the race 
for unduly big bonuses, preferring to grant a bonus at such a rate 
that there were reasons for the belief that they will be able to 
maintain it. 


THE FUTURE. 


They faced the future full of hope and confidence. They 
could even turn to good account the adverse state of the country; 


een 


ee 
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for nothing had been clearer of late than the evidence that the 
public, shaken by the losses they had sustained in investments 
hitherto favoured, had been turning to the ‘‘ safety first ’’ grade of 
security. Among those life assurance ranked as supreme. 

Sir John Lorne MacLeod, G.B.E., LL.D., seconded and the report 
was adopted with the declaration of a dividend of 20 per cent. less 
tax. 


RIVER PLATE TRUST, LOAN AND AGENCY 
COMPANY, LIMITED. 


COMPANY’S JUBILEE YEAR. 


The fiftieth ordinary general meeting of the River Plate Trust, 
Loan and Agency Company, Limited, was held, on the 9th instant, 
at 52 Moorgate, London. 

Mr James Anderson (the chairman), before dealing with the 
business of the past year, took the occasion of the year marking the 
jubilee of the company to review the extraordinary development 
that had taken place in Argentina during the last half-century. 
Towards this development their company had contributed its little 
quota to its own advantage, and, they hoped and believed, to the 
advantage of the country also. The money they had lent had enabled 
more land to be brought under pasture and cultivation, thereby 
fostering trade and adding to the wealth of the country. They, on 
the other hand, had done well out of the business, as was evidenced 
by the dividends they earned, which, since 1925, had been 24 per 
cent. on the ‘A’ shares and 9 per cent. on the “* B”’ shares, and, 
over the whole period, had averaged 17.38 per cent. on the ‘‘A”’ 
shares and 5.16 per cent. on the ‘* B,’’ without taking into account 
bonus dividends in fully-paid *‘ B’’ shares amounting to £480,000. 
The profits had also enabled the company to accumulate the large 
reserve fund of £1,225,000. 

Dealing with the past year’s results, he said :—The shareholders 
no doubt expected a setback in our profits, in view of the very un- 
favourable conditions that prevailed during the year, both in London 
and in the River Plate. The gross profits for the year amounted 
to £422,658, a reduction as compared with the year preceding of 
£6,173. This is not a serious falling off, and is a proof that our 
business was well maintained notwithstanding the bad times that 
prevailed. 

The net profits, however, show a more serious decline, having 
amounted to £307,546, as against £323,188, a reduction of £15,642. 
This reduction is entirely due to a new and unexpected item on the 
debit side of the profit and loss account—namely, £15,740, repre- 
senting loss sustained in the remittance to London of our dollar 
income in Argentina. 

During the first eleven months of last year Argentina’s exports 
decreased in value by the huge sum of $341,000,000—roughly 
£68,000,000—as compared with the same period of the year preced- 
ing. This was mainly due to unfavourable harvests, the wheat crop 
having been to a large extent a failure. The balance of trade, in 
consequence of this decrease, being turned heavily against the 
country, the rate of exchange fell from 46,3.d. to 353d. ‘The wheat 
harvest recently reaped has been a good crop, likely to leave the 
large surplus of approximately 5,000,000 tons for exportation, and 
the prospects of the maize crop now about to be reaped are excel- 
lent, so that we have been all looking for the expected rise in the 
rate. Unfortunately this has not occurred, and the explanation 
seems to be that there is a superabundance of wheat at present 
in the world’s markets; prices have fallen to a very low figure, and 
the new crop is difficult of sale. A slight improvement in the 
price of wheat has been in evidence of late, and the premium is show- 
ing signs of recovery, the present rate being 373d. as against 353d. 
at the close of the year. 

It is gratifying to state that, as the result of a valuation made at 
the close of the year, it was found that the market value of the 
Investments was in excess of the figure at which they appear in 
the balance sheet. 

The net profit amounted to £307,546. 
the same dividends as last year—namely, 
and 9 per cent. on the “ B’ . 


This enables us to provide 
24 per cent. on the ‘‘A”’ 
’ shares—and, with the help of £2,455 
from the carry forward, to place £25,000 to reserve, raising the fund 
to £1,225,000. 
__ The outlook for the current year is not altogether promising. 
Ihe present rate of gold premium, although showing signs of im- 
provement, is far below the average of last year, and in consequence 
the loss on remittance of income is likely to be substantially larger 
than that shown in the accounts presented to-day. ‘The dividends on 
certain of our investments will probably be on a lower basis. The 
ag — be prepared for a certain shrinkage of income in 
the year on which we are now entered :; asac > , ivi 
pa on a somewhat reduced basis. eeiamaaaiial 
The report and accounts were unanimously adopted. 
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LAW LAND COMPANY, LIMITED, 


CONTINUED PROSPERITY. 


The forty-eighth annual meeting of the Law Lay ac 
was held, on the Ilth instant, at 30. Noy 


Oomr 


ny 


! ‘ 
iK Street 


& 
London. 

Colonel Sir T. Courtenay T, Warner, Bt.. CB. fhe aos. 
said :—The report and accounts have been circular, 1 and a 
you have all read them with unusual interest view of #3 
spread depression and the failure of many un lertakiy ai 
their dividends. With this state of affairs befor + $ wit 
than usual pleasure that I am able to-day to direct your a 
the continued prosperity and progress of this undertaking 
your directors have been able to lay before you on ¢! i 
proposal for an even larger distribution than in ¥ pre 
our history, I do not wish to suggest that. if the present deny 


should continue, it would not at some time before long af. 
company, We have also been careful to ask or iv tl 
rents for our premises, and we have done all we can ti 
the requirements and comfort of our tenants, t! 
goodwill which has done so much to enable us to keer 
revenue during the hard times through which we have 
in fact, ave still passing 

During the past year, as you know, the quinquennial revaly; 
of the properties for rating purposes has taken place. # 


aCe. §=Hanng 


regard to the general attitude of the rating authorities, wer 
suppose, be content with the assessments as they are fixed, be 
view of the general stagnation of business which is of 
standing, I think that the values based on hypothetical rev 
higher than they should be. I may say that we have avoide 
thing in the nature of levying premiums, a practice which I a 
could bring no lasting benefit to those engaged in a business 
as ours, 

During the past vear we have reduced our mortgage debt 
£20,000, and thus we have added strength and stability ‘ 
position. Our office property has continued to be extraordins 
well occupied, and the amount of our bad debts for renta:s 
classes—offices and flats—is practically nil. 

Now we come to our new venture—the site which we took 
as from June 24th last in Lancaster Place and Savoy Sr 
Strand. I can with every confidence assure you that 
wiil be spared to make this beautiful site a success, ind an add 





to your properties of which each one of us car he justly pr 
The building we propose to erect will be known as “ Brett 
House.”’ There are to be a number of shops on the pant 
level—the upper portions being let for office purposes. We 
already dealt with a number of inquiries both for the shot premise 
and offices, and T am once more able to strike a cheer! i] note #: 
regard to our hopes of this venture. 


GENERAL MANAGER'S REMARKS 


Mr M. E. F. Crealock (general manager), 1 secondine 
motion, said that they had not had to do quite so mu ; 
their buildings during the year under review as i the fis 
year. Various schemes to which he had referred at the ne" ; 
ing had been completed. It was particularly gratiy) B 
complaints had been received regarding their heating ri 
during the recent severe weather. In Sardinia i yordiaet: 
installing a ‘‘ Smith Major and Stevens ” high-speed '%t : 
those recently installed in Imperial House. A certen ee" 
reconstruction work was being done to lavatories # she 
halls and staircases in their various buildings 1" der t 
with present-day requirements of tenants. 

In view of the fact that some of their tenant 
diminution of income as a result of the depressed Um © 
satisfactory to know that they had re-let with only om ™ 
al! the accommodation which had had to be v . ited BY 
for that reason. During 1930 there had been 109 — 


at cf \ Cay 
Ing as 
» 


72 were renewals. That was particularly gratily!'s 


Ss had sufler 


te »* 


‘wu 


the good relations existing between their tenants 
He would like to take that opportunity of pays 4 © 
whole of the staff for their loyal services and 54 
(Applause.) : ti 
With reference to the new building he was peer’ © snd the 
as far as possible they were using British mater’ ere ju 
were continuing their policy of engaging the st if eee ers fi? 
from the Brigade of Guards Employment Bureau Naval 28 
their furnaces they were, as hitherto, employing @©* 
He would like to mention the fact that a” 
Junior engineering staff showed promise they ey him that 
an intensive period of training, and it oc urred a a in wee 
money would be better employed in such a direction T 
ing all children an extra year at school, as was *"°° 
The resolution was carried unanimously. 
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ON 
DESIAN CONGO BORDER, CONCESSION, 
- LIMITED 


NAME CHANGED TO “ RHOKANA CORPORATION.” 


sIR AUCK 


{n extraordinal \ general 
Ltd., was held, 


gncession, 


se, London, E.C., 
tor the name of the company to 
aiuect & 


LAND GEDDES ON RECENT ACTIVITIES. 


meeting of Rhodesian Congo Border 
on the 11th instant, at Winchester 


for the purpose of considering resolutions 


“* Rhokana Corporation, Ltd.,” 


} adapting new arti les of association, Sir Auckland Geddes 
nd oa ) 4 Vv vali 


he chairman) presiding. 


[he Chairman, 
ted to the chairmanship ot the 


in the course of his speech, said that he had been 


board with effect from 


oary 1. Mr. S. Taylor had been appointed managing director 
; his headquarters in London, and Mr Leslie 


the company with . : 
managing director with his headquarters in Africa. 


lak as joint 


- 4 J. McNab had consented to place his great knowledge of 
per production in all its phases at the disposal of the company, 


i with regard 


to the technical advice which would be given to the 


-j all he could say was that he would not know where to look 
+4 better technical team. They had a blend of mining knowledge 
alised in copper with that specialised in African conditions. 
bey had taken the best men they knew of in the Rhodesian Congo 
rier Concession, N’Changa and Bwana M’Kubwa companies to 
sie the personnel of the new company, the name of which they 


vposed to change to “ Rhokana Corporation, Ltd.”’ 


THE BOARD. 


Dealing with the alterations that would appear in the proposed 
w articles of association, the chairman said that it was proposed 
increase the number of the board to a possible maximum of 20. 
ersonally he disliked a big board, but he had been forced to the 


@ clusion that they had to do that by the very peculiar nature of 
Ber shareholding. He thought they were simply forced by circum- 


nees to have some such board establishment as 20, although he 


Mmber of actual directors down. 


ull assure the shareholders he would do his utmost to keep the 
In view of the fact that such a 


bari would be unwieldy they proposed to have an executive com- 


Meittee in this country. 


tte 


aplir 


a 


THE BWANA M KUBWA MINE. 


Further, there would be an African com- 
. and they hoped to secure the services of Sir Ernest Oppen- 
as chairman of that committee and also of Sir Drummond 


with the closing down of the mine at Bwana M’Kubwa, 
‘airman said that it was, perhaps, not surprising to find that 


_ who Were not intimate with the details of the holdings of 
* Bwana M’Kubwa Copper Mining Company were apt to imagine 
ié Bwana M’Kubwa mine was the most important, if not the 


Wr 


ne in the val 


Ring (* mpany, 
bn had heen made 


v had attache 


iv] 


men who were ¢ 


Oye )* 


N Kana 


‘ 
ta 


pany 


inally, with 


h rised at + 
‘ved that 
+ c at 


bes, Ltd. 
“ain legal ¢ 
ve that th 
Offer to 


y was al ou 
and other properties 
pany had made every 
Om it had become ! 
tor the repatri 
be place 

| Placed elsewhere, on tery 
Thor of Northern 
ished him as pro 


regard Lo 
he annual m 
£4,500.000 de 
: Par, that offe, to | 
‘Wana =M’Kubwa 
It had bee 
ormalities } 
Se would | 
members soon ¢ 
lutions were ca) 


asset of the Bwana M’Kubwa Copper Mining Company. That, 
" was far trom the truth, and he might say that since last 
ner he had recognised that the Bwana mine would be closed 
“me time or other. In consequence, no value had been placed 
or by the experts who advised him last autumn, 


upon the 


uation of the assets of the Bwana M’Kubwa Copper 

upon which the offer resulting in the consolida- 
le. In fact, to it, with all its extensive equipment, 
d the nominal value of £100. 


M8 Statement 


had appeared in the press as to the number 


=e to be affected by the closing down. The total 
ber of men disch 


arged or to be discharged from the Bwana 


DEBENTURE ISSUE, 


em 


nN impossible to issue 
ad been c¢ 


atter Easter at the latest. 
ried unanimously, 


* 200. Of those a number were being transferred 
in Northern Rhodesia, and the 
effort to deal generously with the men 
necessary to discharge. Provision had been 
ation of the men and their families who could 
ns which had been discussed with the 
Rhodesia, and which they understood had 
per and generous terms to be offered by the 


the debenture issue which had been 
eeting in December, it had then been 
bentures should be offered to share- 
i, ade after the allotment of shares to 
Company and the N’Changa Copper 
those shares until 
ompleted, but he had reason to 
’® completed in time for them to make 


Government Returns, Ke. 


NATIONAL ACCOUNTS. 


As is shown from the Treasury Return printed below, the total 
ordinary revenue for the week ended March 7, 1931, amounted 
to 230,840,000 against ordinary expenditure of £18,580,800. After 
allocating £5,459,500 to Sinking Fund and having allowed for a 
reduction in Exchequer Balances of £325,454, the week’s operations, 
as shown below, reduced the National Debt by £6,474,000 to 
£7,642,021,000 :— 








(000’s omitted.) 
£ 








e 
Nationa) Savings Certificates.... + 400 | Treasury Bt enasen — 5,603 
BIER ic cvecesctievcepeccescesesecose 4 29 | Public ent Advances... — 1,300 
+ 429 — 6,903 


A complete analysis of the National Debt at the end of the last 
quarter appeared in the Economist of January 3rd. 





Total Receipts into the Kxchequer. 





Hetimate 
for the year) April 1, April 1, Week Week 
1930-31. | 1930, to 1929, to ended ended 
Mar. 7, Mar. 8, Mar. 7, Mar. 8, 
1931. 19%. 1931. 1930. 


REVENUE. 





ORDINARY REVENUE. | | 
Inland Revenue— £ £ £ £ £ 
«+ |260,000,000 217,848,000 204,149,000 17,052,000 14,644,000 


| 
64,500,000} 48,490,000, 41,970,000 3,930,000, 3,730,000 
83,000,000] 76,520,000 73,870,000, 1,490,000) 1,040,000 
27,000,000} 17,400,000, 22,260,000 1,270,000} 1,100,000 


1,700,000 500,000) 10,000 
| 
800,000 700,000 760,000 90,000 60,000 


437,000,0001361,458,000 343,019,000 23,812,000|20,574,000 








eccccccccceccccscccocecs 122,710,000}111,665,000 111,508,000 2,907,000] 2,612,000 
EXcise .......ccccccsrererscsceees 129,860,000) 116,400,000; 119,900,000 1,100,000) 1,107,000 





Total Customs and Excise 252,570,000 228,065,000 231,408,000) 4,007,000} 3,719,000 
Motor Vehicle Duties (Ex- | | 








chequer Share) ...........+ ..» | 4,950,000} 4,790,041! 4,496,468; 351,000 59,000 
Post Office (Net Receipt) ... | 10,125,000] 11,400,000 10,900,000' 100,000} 100,000 
Crown Lands — .....seceeeeeeee eo 1,300,000} 1,280,000 1,280,000) es “i 
Receipts from Sundry Loans | 33,000,000 31,313,053, 25,498,301 79,377, 78,027 
Miscellaneous Receipts......... 34,500,000} 32,510,584 34,649,346 2,490,588) 1,671,024 


Appropriation from Rating 
Relief Suspense Account ... | 16,000,000] 16,000,000 | 
Total Ordinary Revenue |789,445,000|686,816,678 651,251,115 30,839,965|26,201,051 
SELP-BALANCING | | | 
REVENUE, 


















































Post Office ......cssesecceeceeseees 60,275,000} 54,150,000 53,800,000! 1,000,000] 1,000,000 
Motor Vehicle Duties appor- | 
tioned to Road Fund ...... 23,560,000} 22,589,959 21,881,532)... 291,000 
Total Self-Balancing Revenue | 83,835,000] 76,739,959 75,681,532) 1,000,000] 1,291,000 
Ee ” ~~ |763,556,637'726,932,647 51,839,985/27,492,051 
Total Issues out of the Exchequer 
Estimate to meet paymenta. 
for the year} 
1930-31 
upple- | 1930, to | 1929,to | ended ended 
ymin 4 Mar. 7, Mar. 8, Mar. 7, | Mar. 8, 
rants). | 1931. 1930. 1931. 1930. 
{ 
ORDINARY | 
EXPENDITURE. 
Interest and Management of | £ £ t £ 
National Debt ..............- |304,600,000'289,467,793 306,779,287] 5,026,925, 166,113 
Pagesente to Nerthers Ireland | | | 
XCHOQUEF .......ccceeceseesees | 6,000,000} 5,638,420] 4,864,400, 337,441) 297,619 
Payments to Local Taxation ) | line ~ 
PE ccsnrcscnssmnesences | 2 9 hf, 
Other Consolidated Bund f} 3229-000) 2,353,651 {3 a39'520 ws 30,000 
Services (exc | 
Peet Office) oo iP - (429,433,000 sess nega 13,216,411 11,324,624 
Total Ordinary Expenditure {743,333,000 691.882,073 665,450,486 18,580,777 11,818,356 
Sinking Fund...........-..cs0+++ 55,400,000 53,038,131 44,467,233, 5,459,508 495,000 
SELF-BALANCING | 
EXPENDITUBE. | 
Post Off100 ......c.eceeseeseevees 60,275,000] 54,150,000] 53,800,000! 1,000,000. 1,000,000 
TERE ecocceccececsceccoce 23,560,000] 22,589,959] 21,881,532| ".... | "291,000 
Total Self - Balancing Ex- | | ‘ 
cn censitaibn 83,835,000] 76,739,959] 75,681,532) 1,000,000 1,291,000 
tis w 821,660,163|785,599,251/25,040,285 13,604,356 
wen |emoenr & & | 

















The aggregate revenue and expenditure to March 7, 1931, is 
shown below :— 


Frvanorat Year, 1930-31, Apriz lst To Marcu 7TH. 
(000’s omitted.) 
€ 





Expenditure ,. 691,882 
Sinking FuUUud 1occocee cesses seeses coe 53,038 
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POSITION OF THE FLOATING DEBT. 
— *3SO. Mar. a. 30. oe. % *31. 


Ways and Means Advances Out- 
standing— 

Advances by Bank of Engiand .. 

Advances by Public Departments 


52,480,000 48,830,000 


Mar. 7, °3l. 
& 


37,100,000 — 1,300,000 


Treasury Bills outstanding......... 629,410,000 688,885,000 598,305,000° — 7,615,000 





Total Ploating Debt .........0. 681,890,000 637,418,000 635,405,000 — 8,915,000 
® Includes £13,000 the proceeds of which were not carried to the Bxachequer within 


the period of the acovant, 


TREASURY BILLS BY PUBLIC TENDER. 
Tenders for £30,000,000 in Treasury Bills were opened on 
March 6, 1931, and the total amount applied for was £51,930,000. 
Tenders were accepted for bills at three months, dated Monday 


to Friday at £99 6s. 9d., about 63 per cent., 
and Saturday at £99 6s. lld., and above, in full. 


allotted was £35,000,000. 


and above, in full; 
The amount 

















Amount Treasury Bills 

Date. — Applied at 3 Months, 
sin For. Average Rate. 

1931. £ £ £«e d. 
Fed. 13 ...... posposesnee: occcece 30,000,000 35,415,000 210 7:15 
Feb, 20 .....cecceeee covcccocece 30,000.000 36,550,000 212 4-52 
Bab. BT cccccccccee eoncneneocoes 35,000,000 41,445,000 213 8-02 
A oe poeeeeeenn oe 30,000,000 51,930,000 212 4-71 











The Bankers’ Gasette. 








BANK OF ENGLAND. 
Return for Week ended Wednesday, March 11, 1931. 
ISSUE DEPARTMENT. 


£ 
In Circulation............+4+ see 350,326,938 
In Banking Department .... 50,600,783 








& 
Government Debt ...........0++ + 11,015,100 
Other Government mannose 233,594,270 
Other Securities .........see00e. 11,030,339 
















































































. ie 
BANKERS’ CLEARING RETURNS (009% oning 
"ted 











al 
Jan. 1] to Feb. 25.. 
Week ended Mar. 4 
Week ended Mar. 11 .......... 








Total to date, 1931 sovcee seevcecccees 
Total to date, 1950 ............ eeeee 


lucrease or decrease {n 193]... 








Total for year, 1930 
Do, 1929... 


Increase or decrease in 1930 


Town. | Metropolitan | — 
wl F = Oven’ ry, | Tow, 
B t 
rreeneosnee | $850,575 288.325 3503 | 5 
eonceececcoce ee A 5,380 
vases | 663,984 32.779 | systs| rn 
7,261,363 356482 | sear oo 
7,713.76 | 3771623 | givety | Mit 
" { — 452,383 | — “214 | — “age | SM 
= 59% |= 56%|— 65% - : 
38,782,577 | 1,812,146 | 2 —— 
39,935,924 | 18811985 | Song ed | ry 
stone ~ 1,153,347 | — "691843 | “Lisiss a 
= 28% | = 3°7% | = ste (aR 




















PROVINCIAL CLEARING RETURNS. 



































(000’s omitted.) 

| ageegue 

Week en "eeute 

March ~~ Month of lebruary, | Totals 

Janay } to 

| Marz 7, 
ee 

1930. | 1931. | 1930. | 1932. | Ine. OF | 630 | son 

Dec. | 499%. | 193L 
Number of working days . 24 24 l ‘Wee i 

£ £ £ % | 

BIRMINGHAM ...... | 3,109 | 2,776 | 10,037 | 9,697 | — $3.3 | as ‘07H 
BRADFORD............ | 1,000 | 785 | 3,913 | 3,063 | —21-7 | “91g05 | Typ 
BRISTOL ............... 1,211 | 1,630 | 4,747 | 4422 | —'6-8 | qi a 
DUBLIW _...........00006 | 4,519 | 4,728 ue as | 48.884 e600 
EER 960 823 3,332 | 3,140} — 5:7 | 947) ge 
LEEDS ....... wecesceeee | 2,011 | 922 | 4,108 | 35837 | — 6-5 | 20268! see 
LEICESTER ..........0. | 1,032 73H | 3,048 | 2,633 | —13-6) 1716 sey 
ERPOOL ............ 7,531 | 6.423 | 30,359 | 23,263 | —23-3| maw sw 
HESTER......... 13,025 | 10,913 | 49,233 | 37,865 | —23-0 |118S% Zug 
NEWCASTLE ......... - | 1,688 | 1,602 | 6,199 | 5,552 | —10-4] 14532 dey 
NOTTINGHAM ........ 718 558 | 2,500} 1,875 | —25-0] 650 ing 
SHEFFIELD............ | 1,397 | 1,069] 3,951 3,557 | — 99] 9.983 ids 
a 37,201 | 32,963 | 121,427 | 98,904 | — 18-5 13434) mans 























































































Silver Coin ...... pecvensesssonseese 4,360,291 
Amount of Fiduciary Issue ... 260,000,000 OVERSEAS BANK RETURNS. 
Gold Coin and Bullion ......... 140,927,721 . — aber 20 Retaro « Bank ot mere enmvenel in > Soe 
RT A ee or r a Qo ruar angi 
£400,927,721 queens | a ee ee ee & See sien 
ee : BANK FOR INTERNATIONAL SETTLEMENTS. 
Proprietors’ Capital... 14,553,000 | Government Securities ......... 30,434,684 (In Millions of Swiss Francs.) 

SORTER E TERETE TERE E EE EEE EEE EEE OD 3,728,523 Other Securities— Nov 30. Dee. 3] Jan. uM Fe 
Public Deposite® ....... sees 8,757,239 | Discounts and aseers 1930. | 1930.” | 193). 
Other Deposite— Advances ......€ 9,238,661 43 61) $7) 6 

Bankers ......... £59,274,585 Securities ......... 28,708,681 t funds Cadisamacannnanta aE 71:4 14:8 | 85-5 $4 

Other Accounta.. 33,468,678 , ———_ 37,947,342 | Bahn Bcronanecerereenenrterememeri | 

—————__ 92,743,263 | Notes...........ccececessceseeees seeee 50,600,783 Siememmnmentiel WEIN. «.cccecvcecccccecoscsoezceesee 239-9 319-6 | 347-0 | & 
1-Day and other Bills ........... 2,091 Geld and Silver Coin ........... - 801,307 bilis oes een tee 171-8 | 177-6 | 1854 v4 
£119,784,116 £119,784,116 | Time fun . ‘ 
"es a 1,050°8 | 653-0 | 7221 % 
© Including Exchequer, Savings Banks, Commissioners of National Debt and oa 3 Hy —~ paeaapnamaanaenesen 134-4 | 145-3 | loa 
Dividend Accounts, Between 6 and 9 Months ..............0000008 ee a ee 
Sundry investments ...........c0eceeeeeeeeeeenees = 4 . | ¥ ah 
Amount, Inc. or Dec. on} Inc. or Dec. on | Other QA80tB............ceeceecereeeeerereeeeenseens . . ad 
Both Departments. Mar. 11,1931. | Last Week. | Last Year. LIABILITIES. Pe sin 
: ; z ; Capital paid up ......cccecceeeesreeeseesenenens 102-5 | 102-9 | 10 
Special deposits :— 
Note circulation.......ssssssessseeseeees | 350,329,938 | — 395,382 | — 120,697 "healt emh 4 ee 154-5 | 158-4 | las 
Public deposits .... wee | 8,757,239 | + 929,795 | — 229,960 German Government deposit fund . 80-0 7:3 | Tl 
Bankers’ deposite . 59,274,585 — 1,338,077 + 273,185 French Government guarantee fun 68:7 68-7 | 68:8 
Other deposits .... 33,468,678 + 912 — 3,274, as Time deposits of Central Banks :— 
Seven-day bills ............ 2,091 a 152 Between 3 and 6 months: . 
Total, outside liabilities - | 451,829,531 — 6,746,600 - 3 wt S78 For their Own @CCOUNE ...csceseceseeeesees 15-6 oo | 08 
Capital and rest .......scccsesceeesesees 18,281,523 + 22,757 ~ 1,883 Por account Of Others ...csecee..-seeeee+ ot | $5-2 | 1267 
S aiEaEEEEnenneeeend ieeeeiianee — Jot exceedi months : | «pn 
Government debt and securities...... ee as ne ls ~~ 451-8 | 605-0 | 5804) 2 
Discounts and advances ...........06 9,258,661 — 1,400,432 + 1,278,828 For account of Others .............0000000 665-0 | 1543 | 190-6 | 
Other Securities ...........200seeseeeeeeee 39,739,020 + 3,166,264 + 13,224,688 Other depoaits...........scessessessssseseees . OF | ei 
Silver coin in issue departinent ...... 4,360,291 + 16,675 - 101,957 | Sight deposits of Central Banks :— | ox7.g | Si: 
Coin and bullion (bank's reserve)... | 141,729,028 — 32,853 | — 10,893,810 Dar hale GWE GERBER cccccescccccccvscesceses 99-7 | 1990 | 278 
Reserve of notes and ovin in banking |———_——— mmm | BDAARURGEGEIIED cecnecescsoescsconsveess 193-2 | 140-2 | 1829 |“ 

GePAFUMENE...........eeesceeeerrrereerses 51,402,090 | + 362,529 — 10,773,113 Other deposite........ccccsecsereeesseeerenereees O-1 | 2251 | rie 
Proportion of reserve to outside lia- — ——————— | Undistributed proceeds of Reparations Loan os | ggg | 

bilities— Miscellaneous items .........-.-seeeeesseereeeeees 15:0 | 12. 0!) Be 

(a) Banking department only | sai 

~~. yg re 50° + 32% - 0 | te 
(6) Gold stocks to deposite and a’ ae SH U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omit ted. 
notes (** reserve ratio")... 318% + % — 2% ee 5. Ms. 
War. 13, | Feb. Js | Feb, 3, | is. 
RESOURCES. 1930. 1931 uy | 30st 
(000's omitted.) Total gold reserve ........ wee | 3,039,160 | 3,084, 410 | | 3, - cy — ne Neo 
discounted....... - | 366,340 | 199,8 | 300.559 | 
Issue Department. Banking Department. en by wee ht in “pen tare 256,540 93,990 anager} os "70 54 
Date. | ag “ outof, lai | Total U. §. Govt, securities... | 514,110 | 599,670 | 599, 0 | 991,000 | i 
Notes | Olircula | Public | Bankers’ | Other = 3.5 | Total bills and securitien ... | 1,049,070 | | 893,490 | | 89901) | ean) sid 
Issued. tion, Deposita. | Deposita. | Deposite. ak. Total resources .......+++00 wn, | 5,057,790 | 4,848,850 | 4,848,150 | 5h" 

1931.,; 8 é ry é é ra LIABILITIES, noun | 1 M6ll 
Jan.26| 399,486 | 346,824 | 19,360 | 55,162 | 33,368 2,740 out % os Demeee mates ts 1,609,010 | 1,449,760 | 1,448,420 1459880 4°" 
Feb. 4) 400,351 | 349,486 9,861 62,576 | 33,568 864 in 3 | Deposite—Memberbank—re- 0.365.190 | 2183 

1s| aooees | Seeis: | isiey | erase | So3et yt S| “earve Qcoount ssseeeeeeeeens | 24353,900 | 2,379,740 | 24988) | Quspr70 SES 

‘ y . . 14 88 out 3 cine "381,440 | 2,439,550 | 310 | 
25| 400.816 | 347,665 | 16,221 | 59,072 | 33312 316 in 5 | Getel eel ts aod cui 23s | 443.900 | 443,770 as ul 
Mar. 4/ 400,926 | 350,722 7,827 66,613 33,412 109 in 3 | Total lia iiabitities scsiaupener 5,057 790 | 4,848,850 | 4,845,150 | 
11} 400,928 | 350,327 8,757 59,275 | 33,469 7 out 3 | Ratio of pe pny to 
deposit and Federal . | ph 
(000s omitted.) Seaee cote SS) ns, | 060% | 2% OO 
Insue Department.| Both Depta. Banking Department. 'g omit’ 
’ § om 
Told Cain NEW YORK FEDERAL RESERVE BANK.—In $s (00$% 
Date. Govt. Other 4 Ballt Govt, Dis- Other Reserve & Far. 5 ies 
Debt and | Secart- a pallion | Secari- |Counte & the “Pro. Mars 13, ] Feb. 19, | Feb. 2% | 493° 
Securities.| ties, | ™ © | tes, | Advan-| “y 4 1930. | 1931 193). | aren | 18 
Ratio. ces. es. porticn.’ le 1,069,080 | 1,068.4 ue 
Total gold reserves ......c00s0 0 1,078,600 | 4 34,60 | aw 

1931. £ . €& £ £ ry t ry Tota! bills dlacounted. 33,150 640 38 | 99,880 
Jan. 28} 243,161 | 12,477 | 140,141 |314)| 41,085 | 9,748 | 21,823 | 53,317 49 Bills tin market 560 | 32,610} 43500) eyo | 1 
Pop. ot) Beioo | isla | target [eta | $2080 | 69525 | 25.206 | 51,554 148M | Total U Gort. securities .. | 233,430 | 183, 1s) | asa | 

; ’ ‘ 9.597 | 23, 54,u02 |5 Total bills and securities 337,190 | 254,170 | 263,440 | + 

18| 241,795 | 13,845 | 141.207 |31,'| 36,135 | 9.689 | 24°7 pends eukaibens — ° | 1 

25| 244,965 | 10,680 | 141,595 (31° | 36,735 | esis | 27-650 $3,927 49 "ieee rank — | 957,230 | 1,006,920 | 14014 | 386-5 
Mar. 4| 249,123 | 6,534 141,762 |308| 34.395 10,639 | 30,039 | 51,040 |47 Ratio of total res. to dep. and Pa 

11} 244,609 | 11,030 | 141,729 /31 30,435 9,239 28.709 51,402 [50% Federal Res. vote iis og | a: 6% 

thes combined ....-.:----- | 79°6% | 87:8% | 87° “0 





























— 


ll el 






wae | Ff 


& |} eabk | 


2B5 


| 


pe 
165 


mrs 
125 


Pengo 
eter, bak 


Fe, Ub 
















March 14, I 31. 





THE ECONOMIST. 


585 





AFRICAN RESERVE BANK.—In £’s (000’s omitted.) 


SWISS NATIONAL BANK.—In francs (000's omitted). 













































































































THE REICHSBANK.—In Reichsmarks* (000’s omitted). 



























































Mar. 7, Feb, 23, Feb. 28, Mar. 7, 
ASSETS, | 1930. 1931. 1931. et 
habank shares not yet fasped......... | 177,212 | 177,212 | (177,212 | 1 

ee | 2,462,149 | 2,265,626 | 2,285,103 | 2,285,393 
hich deposiied abroad .........cee6 «| 149,788 7,638 207,63 1638 
ve in foreign CUFPENCICS.........0-.000 401,80) 175,402 165,566 189,424 
of exchange and cheques « sbiniacailiai 1,933,186 | 1,525,632 | 2,054,971 | 1,886,363 
Tani other coin . . 138.446 202,271 160,426 166,163 
of otter German benks . 12,243 21,292 4,188 15,257 
ieaeinhiebielinniehineiibiesmiibiceiinss 95,573 85,325 301,172 84,608 
uietanastiaabibdeeiatiaeesdeianmudes ganate 102,322 102,322 102,264 
; ‘iii os +764 555,887 511,216 549,533 
med capital ......... 122.788 122,788 122,788 122,788 
of capital (shares hot yet {asued) 177,212 177,212 177,212 177,212 
sacs Ssicensininrintatiemiiainiinaieies 371,139 371,139 371,139 371,139 
‘ir ma Se 4,480,231 | 3,704,405 | 4,427,968 | 4,144,808 
ry using ue Atenas ninitiones 530,286 401,325 324,790 1,308 
148,964 334,100 338,284 338,962 











eal to one billion 
cold reserve is 


bd of fine gold equals 1,392 Reichamarks, 


paper marks or one Rentenmark. 


calculated in accordance with the 


new egal prescription of one 


ATIONAL BANK OF BELGIUM.—In Belgas (000’s omitted). 




































































| oe 
ay 28, | Mar. 6, | Feb. 12, | Feb 
Ass ’ ’ eb. 19, | Feb. 2 Mar. 5, 
- _ 1916. |, 1930. | 1931. | 1931. 193i." | ‘Tosi. 
gga ss 1,178,740 |1,414,862 [1,416,080 |1,416,162 |1,416,470 
(te Abroa 
= pens 559,309 | 898,616 | 896,316 | 911,548 | 892.160 
eae 697,600 5.168 | | 4,270} 4,483 | 4,401 | 4,354 
Lait | 808,910 | 761,708 | 758,774 | 763,546 | 747/558 
4 ciren| ‘ 
nee... ie is l,t00,402 5,221,543 |3,197,170 |3,213,463 |3,247,907 
‘om 125 |” 84,622 ‘ 213,553 | 230,368 | 144.410 
(6) In thousand francs. 
NETHERLANDS BANK.—In florins (000’s omitted). 
| Position M 7 ; 
ier, +, | Mar. 10,) Feb. 16, ) Feb, Mar. Mar. 
Seta pega iete. (i330. i931.” | “issi’| “ga” | “i981” 
| “See 36,982 446,066 | 446,055 | 446,038 | 446,023 
. | , seete | 29086 | 30,811 | 31.281 | 31,678 
Me: Hil... 20091, | 2te0O4 | 46,968 | 46,773 | 47,515 
awd eivances | 153,504 91 | 229,473 | 227,171 | 227,212 | 223,835 
‘aoe ! 
ae 84,408 | 84,263 | 82,582 | 101,590 | 82,266 
on | 316,632 | 801,612 
creer 806,718 | 802,693 | 847,933 | 824,468 
17,476 | 51,844 | 53,546 | 26,484! 24,043 
BANK 
——— a JAVA.—In florins (000's omitted). 
| Position, Mar. 8.) Fe 
Feb. 14, | Feb. 21, | Feb. 28, | Mar. 
Ma750,19i¢ 13330, 1931."| 193" | 9st" | ‘T9si” 
29,785 | 28,982 ¢| 161,100 | 162,900 | 162,700 | 163,600 
77,567 | 139,892 | 113,600 | 105,700 112,300 | 117,900 
— 109,499 | 285,168 
11, ’ 247,300 | 245,000 | 246,400 | 248,600 
250’ 30,871_ | 37,300 | 37,900 | 38,500 | 42°200 

































































OUTH ne conn wee 
—b 14.) Jan. 8, | Jan, 23, , Jan. 30, Feb. 6, | Feb. 13, | Foatton, | | | 
Feb. 14, | eye | gan. | 2981. | 1932. | 1932. | May 31, | Mar. 7, | Feb. 14, | Feb. 23, | Feb.28, | Mar. 7, 
ASSETS. 7975 | 6,620 | 7,023 | 6,974 | 6,577 6,828 ASSETS, 1914. 1930. 1931. 1931. 1931. 1931. 
4 cofn and DullloB «-.++-++ | 14 226 237 354 : a . pets 171,175 | 560,944 643,567 | 643,143 | 642,986 | 642,956 
COND. ..eereeeeerere” wi 7 “ 1,337 7, ’ ’ 
p ierted = 11549 1,549 | 1,549 | 1,849 1,849 | 344,968 | 384,239 | 382,721 | 378,516 | 365,597 
| ’ + | 77690 | 28,123 | 28,241 | 24,549 | © 41.777 
| 1.000 | 1,000 | 1,000 | 1,000 | 1,000 1,000 103,000 | 43,964 | 36,835 | 35,666 | 36,481 | 36,584 
| "600 720 720 720 720 700 ’ & | 
| 7775 | 7,158 | 6,907 | 8,256 | 7,694 7,066 | Notesin circulation... | 275,925 | 854,909 | 890,573 | 881.738 | 961,015 | 935.3590 
| i662 | 1,988 | 2325 | 1,922 ' 1,490 1,512 | Deponita.........c. cc 33,750 | 157,774 | | 309,972 | ) | 313,391 | 245,650 | 284,294 
| 5,009 | 5,017 | 5,284 | 5,164 | 5,127 5,280 — 
541% | 47-6% | 48°8% | 45-4% | 46:2% | 48-0% BANK OF ITALY.—In lire (000’s omitted). 
I 000’s omitted). ASSETS. | “se” Jan. 3h, | Feb. 10, | Feb. 20, | Feb. 28, 
—In ru 8 omitte 1931. 1931. 1931 1931. 
IMPERIAL BANK OF INDIA. pees ( Gol, coin and bullion ........+.+. 5,189,990) 5,298,800) 5,298,800, 5,300,800) 5,305,800 
———F._ 14, | Jan. 16, | Jan. 23, Jan. 30, | Feb. 6, Feb. 13, Foreign bills and balances abroad | 4,851,900) 4,036,800! 4,044,800, 4,007,600) 4,036,400 
1930. | 1931. 1931 193}. 1931. 1931. III ssccccecnecnssensnsesenence 221,300, 284,700, 215,900, 233,400, 340,900 
ASSETS, | a3 15,08 | 29,70,83 | 29,77,49 | 29,80,93 | 29,8353 | 29,82,59 Gold deposited abroad due by | 
wecaritlen wwveee | 52015,08 | 14162,50 | 14,69,48 | 14.93.28 | 15,81,64 | 16,33,01 the State 1,813,100, 1,782,400! 1,782,400) 1,780,500) 1,780,500 
goose “| 3145.03 26.10.84 | 26,96,43 | 27,08,24 | 28,12,23 | 28,10,14 Discounts... 3,213,900 3,817,500, 3,758,700 3,647,000) 3,671,400 
nl aero xe | 8119750 | 515,65 | 5,52,36 5.40.24 6.01.19 Advencee .. eg rn 1,367,800 1,178,100, 1,128,300, 1,234,600; 1,441.800 
nd Dilla ...-se0-+- s “ : 25,86 4: i w 1 q - 
gD DILUB...++0+-r000 | » — Rn ota 2.75.20 | 2,74,82 | 2,75,03 Balonl "*..ccccrccccccccccece eccecceee . 776,600} 626,200) 626 200 626,200; 626,200 
be no | 2126 | 34'5 45.1 45,63 RH 26,90 ——— ecccccsece ++ | 1,052,200) 1,159,100; 1,159,400) 1,159,500! 1,159,000 
“ 2,93. 65,88 | 11,97,56 | 9,28,09 | 8,58,48 LLITIES, 
wensescesvecannees | 12,9552 | 10,50,34 | 10,65,8 fotes in circulation sresssweseesss_{16,091,800'15,199,500!15,120,800!14, £72,000 15,129,600 
5.62.50 | 562,50 | 562,50 | §,62,50 | 5,62,50 | 5,62,50 Public deposita ...........ceeeeeeeee 300,000} 300,000} 300,000} 300.00)! 300.000 
= 32°50 | §,40,00 | 5,40,00 | 5,40,00 | 5,40,00 | 5,40,00 | Other deposits and drafts......... 1,665,600) 2,232,900! 2,159,800] 2,437,600| 2,322,700 
84.36.06 | ee 81 At 81,67,50 | 80,97,52 | 81,26,79 Batio of reserve to note and sight 
= - : z 7 t Mabilities combined .....-..-++++ 55-61% | 52-65% | 53-15% | 52-86% | 52-63% 
rein London | 778 | 6.986 1023 7,013 7.169 1.013 
mocesin onion | 711 6,857 | 6,853} 6854) 6 BANK OF SWEDEN.—In kronor (000’s omitted). 
sks {3 London... 90 261 538 HS 3st Lan Mar. 6, ) Feb. 14, | Feb. 21.) Feb. 28.) Mar. 7 
. 8, e . 2b, 28, ar. 7, 
aii ASSETS, -}930. i951. c 1931, 1931. 
. : iia eels 3,865 ‘ 240,261 | 240,220 
BANK OF FRANCE.—In francs (000’s omitted). Government securities Swedish 22,155 | S351 RSS ; 3,331 
’ 5, 9 , ve 
Mar. 7, —_ 15, Feb. 20, Feb. 27, Mar. 6, Other Bwedish bonds me... —s ™ —— 
ASSETS. 1930. 1931. 1931. 1931. foreign DOUTBES.............-ceeceee 157 84 84 84 84 
Pei! 55,738.057 55,857,792 | 55,923,598 | 56,082,738 | Bills payable in Swedent........... 161,629 108,348 og 137,195 | 120,499 
nigh amete- Abroad ..........-0.6 -- | 107,587 | 92,06 1,154 | 90,791 | 99,629 
ght deposita ...... 6,959,689 | 7,004,563 | 7,012,887 004,968 | 6,954,769 | Balance “heed. ine siecateheaaaaiel 77,228 | 196,723 | 197,248 | 195,141 | 181,739 
ee... 18,775,599 | 19,335,324 | 19,294,493 13, 285.695 19,348,169 Advances made on Government 
moercial bdille die d bonds <ess 57,66 »520 30,11 b 2, 
vonted at home.... | 5,626,538 | 7,242,052 | 7,483,543 | 8,244,349 | 8,398,572 meee a 4 Then oy 
ces acalnst sec.. Notes in circulation...... sonia eo | 503,925 | 498,643 | 477,903 |} 545,155 | 513,461 
8,695,544 | 8,398,572 | 8,398,572 | 8,398,572 | 8,398,572 | Government deposits ..........6.+ 165,333 | 196,517 | 195,221 | 178,945 | 180,518 
ma 2,634,594 | 2,911,298 | 2,861,483 | 2,801,044 | 2,951,523 | Private depouita.............seee-eeeee 5,773 6,833 | 10,043 6,650 | 14,454 
aseete (exciud- 
bg forward exch,) | 2,859,394 | 3,770,402 | 3,749,575 | 3,812,906 | 3,978,830 t The sum of the items “ Bills payable in Sweden " and “Advances made on 
LIABILITIES, Government Securities and Bonds ” excludes advances sod cash credit which are 
in circulation... | 70,373,157 | 77,219,505 | 76,851,950 | 78,947,329 | 78,328,214 not available as cover for the note issue, 
jie depondta 8,509,729 | 14,201,949 | 13,937,034 | 13,339,376 | 12,990,108 
te depoatia.,...... 6,760,221 | 10,358,140 | 11,182,760 | 10,537,633 | 9,993,044 / : 
Wabilities......... 2,561,666"! 2,620,674 | 2,686,601 | 2,646,795 | 2,691,118 BANK OF NORWAY.—In kroner (000’s omitted). 























Poaitioa, 
May 31, | Mar. 7, | Feb. 23. | Feb. 28, | Mar. 7, 
ASSETS. 1914. 1930. 1931. 1931. 1931. 
Coin and bullion—Goid............ 44,224 146,619 146,414 146,412 | 146,419 
Balance abroad and foreign billa 28,533 27,968 21,621 23,381 21,147 
Norwegian and -‘eiematti amnetsted 
ment securities .. 8,816 26,083 52,916 52,900 54,325 
Discounts and loans ones 76,911 | 223,854 174,651 181,876 | 174,678 
LIABILITIES, 
Notes in circulation ..........0++ ecco 113,484 | 292,958 | 279,021 | 286,877 | 281,007 
Deposita at sight..........cssecssees 7,188 67,102 57,455 62,354 57,440 





NATIONAL BANK OF DENMARK.—In kroner (000’s omitted). 























| Position, | Feb. 28, | Nov. 29, ~ Dee, ec. 31, | , Jan. Tar | Feb. 28) 
ASSETS, ;May 30, 1914. | 1930. 1930. | 1930. | 1931. | 1931. 
Coin - bullion ... | 716,644 | 172,328 172.091 172,041 | Ri. 944 | | 171,852 
Loans & discounts | 88,470 91,539 100,558 | 115,445 | 112,873 | 103,964 
Debtors abroad ... | 24,102 125,213 | 79,560 | 83,232 73,660 85,436 
Securities ............ 11,988 36,120 | 47,592 50, wal 44,299 43,109 
LIABILITIES, | | 
Circulation ......... 157,266 352,277 354. 191 | 360,213 | 340,939 } 340,115 
Deposite ............ | 6,698 29,007 | 30,252 | 68,682 | "32,381 | | 25,2104 
BANK OF SPAIN.—In pesetas (000’s omitted). 
Position, Mar. 8, |} Feb. 14, ; Feb. 21, | Feb. 28,; Mar. 7, 
ASSETS. May 30, 1914) 1930 1931. 1931. | 1931 | 1931. 
a. annie 21,775 |2,466,988 |2,415,547 2,415,622 |2,415,772 |2,417.285 
See 728,600 707,994 708,022 | 709,482 713,020 709,052 
Loans & Discounts. 800,725 (2,178,433 2,132,520 (2,100,376 2,241,910 |2,141,816 
Spanish 4% 344.475 | 344,475 | 344,475 | 344,475 | 344,475 | 344,475 
Adves, to _ 150,000 150,000 150,000 | 150,000 | 150,000 50,000 
LIABILITIES. 

Oirculation,.........+ 901,550 [4,472,070 {4,713,016 |4,693,600 |4,688,897 (4,750,379 
Depoalta.........-+2++ 477 ,500 859,988 813,000 | 821,036 | & 801, 006 » | 805, 191 
BANK OF PORTUGAL.—In escudos (000’s omitted). 

Fel). 12, ; Jan. 21, ; Jan. 28, Feb. 4, Feb. 11, 
ASSETS. 1930. | 1931. 1931. 1931. | 1931. 
Coin and bullion ...........-- 8,848 | 8,985 8,976 8,956 8,969 
Of which gold...........+--++5 8,577 | 8,577 8,577 8,5 8,577 
Balances abroad.........---+++ | 299,299 | 180,827 183,433 194,343 200,195 
Discounts .......-..+. Gasaneunes 365,049 | 428,958 422,733 417,798 415,918 
Government loans.........-.. 1,706,930 | 1,531,003 | 1,531,003 | 1,531,003 | 1,531,003 
LIABILITIES. | 
Notes in cfroulation een 1,939, 085 | 1,934,836 | 1,920,018 | 1,917,967 | 1,889,844 
Deposits ..... ove | "65.177 | "151,365 | "155,882 | "139,395 | "14715774 











AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted)." 








ASSETS. Feb. 28, | Feb.7, | Feb. 15, | Feb. 23, ) Feb. 28, 
Cash Reserve— 1930. 1931. 1931. 1931. 1931. 
Gold coin and builion 168,634 214,358 214,363 214,363 214,363 
Foreign exchange .-...+- 204,296 136,265 132,171 130,678 137,447 
Other foreign exchanget — 314,655 488,352 483,019 481,830 490,226 
Bills discounted .....-.-+++ cous 234,239 107,152 92,516 78,632 112,981 
Govt, debt ......cerceeeee oooeee 108,558 100,718 100,718 100,718 100,718 
AB 
Ghare capital .........---sesee 43,200 43,200 43,200 43,200 43,200 
Reserve one eceseee eseecsecees 9,283 10,272 10,272 10,272 10,272 
Notes in circulation ......+. 974,483 899,816 872,704 830,564 976,290 
Depots ...ccccecececeeeseee seee 58,924 150,835 153,975 179,436 217,315 























+ In dollar and sterling only. 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 






















































































































‘a wee 
National) ,,. 
” Barcl , | Lloyds | Martins | Midland | Nati rin. | West- |Wili 
Average Weekly Balances. Bank Coutts aon Bank Bank Bank eg 4 minster ‘swnet 
January, 1931. Limited.| 9°4 ©°-| and Co.| Limited.| Limited.] Limited.| Limited.| Bank |. Bak | Bank |‘ 
Limited. Limited. (Limite d, 
l | tt 
ASSETS. £ £ £ £ L £ £ £ an oa" 
Coin, bank and currency notes and | 
balances with the Bank of 
NN SRT a 34,804 | 1,532 | 3,774 | 35,875 7,644 | 42,106 3,032 | 29,441 | 28.660! 3 
Balances with and cheques in te 
course of collection on other 
banks in the United Kingdom...| 8,609 591 | 1,260] 7,843] 1,957] 8,836 158} 6,906! 6,654 | 
Items in transit. ..........cscseeccece eo oe mes 2,340 698 pee = ee ee ie 
Money at call and short notice... | 23,694 | 3,168 | 5,111 | 23,240 8,101 | 14,828 2,974 | 13,657 | 19,015 | 9 
Bills discounted ..... sepenbeennine 64,802 | 2,132 | 1,453 | 48,433 5,106 | 71,632 2,114 | 52,585 | 51,192 | 17 
PN eked ce aniekesies 56,866 | 3,764 | 7,168 | 56,891 | 19,478 | 47,779 |} 16,019 | 38,662 | 54,483 | 8.3 
Advances to customers and other | 
WIE sai cigniicnhinnadenbeinnsitie 168,911 | 8,722 | 16,495 | 181,469 | 37,300 | 203,832 | 16,792 | 147,215 | 128,676 15.45 
Liabilities of customers for accept- | 
ances, endorsements, &c. ...... 13,668 579 | 2,613 | 46,954 5,435 | 23,220 44 9,949 | 18,347 | 
Bank premises account ............ 6,316 380 695 7,668 2,596 | 10,629 776 6,736 | 5,400 | 
Investments in affiliated banks... 6,974 6,084 7,280 2,514 | = 2,992 | 
384,644 | 20,868 | 38,569 416, 797 88, 315, 430, 142 41,909 307, 1665 315,419 | 33,341 
Ratio of cash to current, deposit - 
and other accounts ............++. 10:09 | 8-37} 11-05 | 10-42| 10-16] 11-12 8-06 | 10-56] 10-29! 10-47 
LIABILITIES. i aiid _ 
ee OUR GD cececevencoveencsvees 15,858 | 1.000 | 1,060 | 15,810 4,160 | 14,248 1,500 9,479 | 9, oe 4 
PERRI TININIL. ci cceansnqbenveensens 10,250 1,000 530 10,000 3,508 14,248 1,475 9,479 9,3 
Current, deposit and other ac- 
ND ind ies ceatinebcnnhnende 344,868 | 18,289 | 34,142 | 344,027 | 75,195 | 378,426 | 37,610 | 278,758 | 278,416 | 29, 829 12356 
Acceptances, endorsements, &c.... | 13,668 579 | 2,613 | 46,954 5,435 | 23,220 44 9,949 | 18,347 
Notes in circulation.................. nee vee 6 17 1,280 16 | 
Reduction of bank premises ac- | 
EE isch citninnaiinmeiinaitdinns ie 224 7 ‘ pas ° 
384,644 | 20,868 | 38,569 | 416,797 | 88,315 430,142 41, 909° 307,665 315,419 | 33,34 
NATIONAL BANK OF HUNGARY.—In Hungarian Pengé BANK OF POLAND.—In zloty* (000’s omitted). 
(000’s omitted). Feb. 28, | Jan. 31, | Fb. 10, 
ASSETS, Feb, 28, | Feb. 7, | Feb. 15, | Feb. 23, Feb. 28, 1930. 1931. 1. 
ee. teen | ten | pen’ | bene | tea A 701,056 | 862,483 | 562,957 
Gold coin and bullion .......ssesss0ee+ 162,627 | 162,019 | 161,957 | 161,942 | 148,003 | Of which held abroad 179,553 |_| 77,396 ae 
Drafte and n0tes s...ccssccsecsecoreree | 25,450 | 13,779 | 12.974] 10,458 | 27,007 | Boreden currencies.........00 460,882 | 384,792 | 373,040 
Silver coin and bullion ...........s.0.- 10,287 | 12,250 | 12,629 | 12,059 | 12,810 | Bille discounted.......-....... | 668447 | 622,881 | 604,205 
Inland bills, warrants and securities ... | 226,830 | 225,400 | 206,120 | 205,422 |243,374 | Loans against securities ... | 77,949 | 100,364 | 91.082 
Advances to tbe ore e+ | 82,937 | 60,167 | 60,167 | 60,167 | 60,167 at 83,531 90,717 } 90,71 
IABILITIES, . . 
Ghare capital (gold crowns 30,000,000*: | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 | Share capital ..........-s00+ - | 190,000 | 290,000 180/008 
Botes in circulation ........s.+sssesens vom | 441,385 | 397,236 | 368,354 | 337,610 | 399,653 | Reserve funds.................. 9320008 a ate'ess | 1.199.720 | 1.139087 
Ourrent accounta, deposite, &c. ......... | 76,874 | 29,644 | 33,778 | 53,283 | 37.716 aa,” | ae ee | 227,565 | 250.0 


® Calculated at pre-war parity of exchange, 


NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 


(000’s omitted). 
















































Feb. 28, Feb. 7, Feb. 15, Feb, 23, | Feb. 28, 
ASSETS, 1930. 1931. 1931. 1931. 1931. 
Gold and sliver holdings... | 1,261,826 | 1,543,500 | 1,543,096 | 1,542,698 | 1,542,706 
Balance abroad and foreign 
NS Pn 1,980,286 | 2,179.930 | 2,161,995 | 2,154,351 | 2,142,824 
Discounts and advances ... 292,102 230,971 211,316 158,407 123,313 
Btate notes debt balance... | 3,709,035 | 3,416,972 | 3,414,356 3,405,509 | 3,381,599 
ee 699,891 893,941 881,719 907,585 973,522 
LIABILITIES 
Bank notes in circulation... | 6,837,731 | 6,203,714 | 5,954,411 | 5,755,462 | 6,570,687 
Oheck account balances ... 395,065 | 1,313,916 | 1,497,478 | 1,649,948 819,612 
Other Habilities............... 201,983 239,127 52,036 254,583 262 754 
NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted ). 
ASSETS. Feb. 28, | Feb. 8, Feb. 15, | Feb. 22, | Feb 28, 
Cash Reserve— 1930. 1931. 1931. 1931. 1931 
Gold . - — 96,006 98.705 98,724 98,761 98,799 
Other coin ‘and notes. siti 18,410 18,003 18,161 18,213 18,482 
Foreign credite ....... 291,065 118,003 103.861 114,179 92.947 
ee tty yy aeons 1,266,604 | 1,240,153 
Vances .... ’ ’ , ’ . ’ . 
z : iiabturraes, 900 020,901 | 4,020,902 | 4,020,902 
otes in circulation ......... 5,559,628 | 5,020,655 | 4,860,510 | 4,727,308 | 4,916,517 
State credits .........c.cscccee 195,913 126,258 126,258 126,259 126359 
St ocsteninemereumnias 1,731,871 | 1,131,675 | 1,062,432 | 1,271,811 | 938,607 
Cash reserve {is calculated as follows: One gold dinar as one dinar, one pound sterling 


as 25 dinars, one dollar as 5 dinars, one lira as one dinar, one 


one dinar, &c, 


NATIONAL BANK OF BULGARIA.—In levs (000's omitted). 





. Feb. 7 Feb, 15, ; Feb. 23. 
a oe aso.) | | 2951 1931." i931. | 1937 
10) ee »568, 458, ’ 
Balances abroad and foreign 58,208 | 1,460,158 | 1,460,333 | 1,461,853 
CUITODCICS ...000-.2c0ceere0e 717,490 704,028 674,951 708,770 
+ ene oe roel 1,267,616 5 85185 | | 663,611 | 659,719 | 651.332 
— 1 Treasury .. ’ »100,845 
- LiABILITIES. | 3,100,845 | 3,064,426 | 3,064,426 
Capital paid up ............. 500,000 | 500.000 | 500,000 | 500,000 | 500 
Reserves ........ eeeeeesessesens 1,251,268 | 1,183.677 | 1,183, 658 | 1,183,658 | 1 levine 
Bank notes in circulation... | 3,211,208 | 3,058,535 | 3.068.843 | 3.034. 882 | 3.070232 
Bight liabilities ............00. 1,795,871 | 1,502,594 | 1,457,236 | 1,464,879 | 1,348,382 
ee See 320,760 268,708 | 268,285 267,861 | 267,289 


Feb. 23, 





Swiss or French franc as 





Jan. 2 31, 


























® As from October 13, 1927, 8-91 zlotys equals 1 U.S. dollar. 


BANK OF FINLAND.—In F. Marks (000’s omitted 








28, | Feb eb. 14, 






——— 
Feb. 2, is 


Position, | Feb. 331 
ASSETS. lMay30,191¢.| 1930.) 1931, 193. 
SN cciscaiataiaaniinibianaiaiamasiil 35,091 | 300,967 | 300,725 300,58) 2 
Balance abroad and foreign bills 90,379 | 756,272 894,964 ' 
Finnish and Foreign Govern- — 
ment securitles..........seee- 21,826 | 321,409 | 371.6% 
Discounts and loans ...........++- 105,151 {1,372,125 | 638,010 
LIABILITIES, 943.206 1,220.82 
Notes in cir-ulation.........0+.+0 | 123,941 [1,368,979 [1,245.08 be 
Deposits at notice ......... sii } 21,225 | 307,923 ° ~ 








BANK OF ESTONIA.—In Est. krones (00's omitted). 












| Feb. 28, | Feb 7, Feb 15, 
ASSETS. | 1930, | 1931. “1381. 
Gold cof and bullion .............ss0000 6,450 | 6,550 15°20 ) 
Net foreign exchange ............ssseeeee 18,134 | 15,350 11933 
Subsidiary Estonian colin...........0.+-+++ 967 | e98n  o'219 
Home bills discounted ...........ss0eeeeee 15,462 {12,225 0 pong 
Loans and @dvances............scesereeeees 12,800 | 10,885 | *0)% 
LIABILITIES. | e007 
Notes in circulation .........sessssesssesee: $3,322 | 52,725 | a 7% 
Sight deposite and current accounts . + 15,881 re 47 9 
Ratio of reserve to current liabilities... | 49-96% |47.72°- en 





BANK OF LATVIA.—In lats (gold francs) | 


® Includes Er. 5,422,345 -96 cuaranteed b; by the Gover! 

















900’s omit rtad). 









Mar. Feb. 4 Feb. Peb. il, Ft Fet mb. 18, ai 
1930,” | 1981." | 1931 | 393), is, 4 
23,957 | 24,070 | 24.070 2205 “6473 
5,821 6,421 6,438 | Oe. 
47,066 | 33,107 31,929 6 "6 
11,294 | 14,464 | 15,375 Ooo: 
94.577 | 86,112 | 85487 | Oo 
54,029 | 71,606 | 72257 | [o-, 
13,634 | 18,387 18,658 ; ++ 
| 45,88 
48,125 | 47,312 46,400 35 
170 10 | 18,735 | 18 135 Mt 52 
3,662 4,352 4, 352 | 3'500 
3,500 3,500 3,500 | 00.953 
16,037 | 20,919 | 20, 947 67522 
64,024 | 62,713 | 6 = 79,173 
Government accounts . .. | 88,669 | 84,527 | nt 5894 
Other Habilities.................. 9,350 | 12,108 | 11,312 
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dl. 





















BANK OF LITHUANIA.—In It. (000’s omitted). 























































































































































_—_———Fub 28.) Dec. 31,| Jan. 15,| Jan. 31,) Feb. 15,| Feb. 28 
Paso” | "1930. "1931. | 1931. | 1931. 
, 35.163 | 39386 | 39,389 | 39,390 | 39410 | 39,414 
sacsntecscnnscnsssnoeoeeeene’’ 4.088 2,920 2,984 2,993 a 2.975 
= sagacaneuneee? | 167? 1398 1,404 1,408 1,414 
te Treasury COMB .ee+ee++s 84.566 | 86,340 | 76,518 | 73,976 1.078 72,077 
ign curren cei — 23.568 | 103,037 | 99,511 | 101,116 | 102,634 | 103,048 
pont tan’ Cc seeeweeeeeee 
12,000 | 12,000 | 12,000 | 12,000 | 12,000 
sevasconsenssessneseee® a 1'553 1'553 1553 1900 1.900 
99°33 |117,163 | 110,602 | 110,219 | 105,886 | 107,996 
. a 96,391 | 100,966 | 96,749 | 94,884 | 99,085 | 97,899 
BANK OF JAPAN.—In yen (000's omitted). 
) Position, Feb, 15, | Jan. 24, | Jan. 31, Feb. 7, Feb. 14, 
ASSFTS. \June30,1914 1930. 1931. 1931. 1931. 1931. 
¢ con & |) 684 
ballion | 221.320 | 1.039,185 830,789 832,225 | 833,744 833, 
ad 52,347 | 52,553 | 51,529] 52,118 
41.740 | 661.875 | 642,784 | 650,702 | 643,707 | 647,888 
ae 70,540 74,456 | 58,280 60,263 58,258 58,277 
| 1,151,046 | 1,117,087 | 1.213,445 | 1,100,576 | 1,119,766 
t depoatta | 87,540 | 502260 | 423,182 | 402,294] 444,556 | 444,506 
jeresiie | 11,840 | 387,382 | 281,978 |_ 175,185 |_ 239,532 |_ 236,619 
CENTRAL BANE OF CHILE.—In $’s (000’s omitted). 
Fb. 7, | Jan. 16, | Jan. 23, | Jan. 30, | Feb. 6, 
ASSETS 1930. 1931. 1931. 1931. 1931. 
| 63,222 | 61,564 | 61,621} 61,602 | 61,609 
Jabroad ..... 413.294 | 281,944 | 272,581 | 257,908 | 266,653 
santa aad advan 115,458 | 91,003 | 94,449 | 94,381 | 101,222 
LIABILITIES, 
of the tank in clrvulation,. | 347,726 291,990 | 295,554 | 292.541 | 296,453 
aaron | 163,079 27 : . * 
cla diiat 90,832 | 90,832 | 90,832 | 90,832 | 90,832 
LONDON RATES. 
| 
Mar. 5, | Mar. 6,| Mar. 7,| Mar. 9, |Mar. 10,|Mar. 11,|Mar. 12, 
a 1931. | 1931. | 1931. | 1931. | 1931. | 1931. | 1931. 
bk rate (changed from 3” % % % % % 
) M AV O, AY 3 3 3 3 3 
Y an 2h—H| 2 
a 4] 2 a3 tH EBT 2 
sag) Hal al 
2t— | 28—#| 23—H] 28—H} 2 
2 2 2 24 24 
| “| 24 of ih] 28—fh) 26 
13-2 | 1f-2 | 2-28 | 2—3 | 2-28 | 2—3 
2—2¢ | 2—25 | 2-24 | 2-24 | 2—25 | 23-28 
i 1 1 1 1 1 
1 1 1 1 1 1 
1} lt 1t lt 1¢ lt 
Comparison with previous week— 
| 
| | 
mee Bank Bills, Trade Bills, 
Loans, | 
| | 5 Monthe, 4 Months, | 6 Months, | 3 Months. | 4 Months, | 6 Months, 
93) ; % ° 
cwmle™ /o % Y 9 Oo. 
ara |S ee 3-4 | stb | sie 
hold le 1 | Ga Ge 
! Ht 2 3 x? | s* 
RATES OF EXCHANGE. 
{ 
|Usance.| Par. Mar. 13, Mar. 5, Mar. 12, 
on 1930. 1931. 1931. 
olla toey | Cavle | 4°86 #86 868) 4 65 4 
. ar ’ - -85 a 
‘co aoa . 4-865 | 4-88- 3a" 4°85 2 4-85 “¥ 
“imarks tof] | par [24°21 | 124-24--26 | 124-00- 02 | 124-14- -16 
Normw toe) | pip | 20°43, | 20: 384--39] 20-434-8 [20-408--414 
pp, | 227207 [12-22a— 12g) 12-12 12g | 12 11g -12¢ 
rT 55:00 |34-884-- 883/34. 843--853 34 83h. 85t 
py | 22°48, | 92:76--78 | 92 72--74 | 92 74- 76 
cs pop, | 23° 22h | 25-13--13$| 25-23 234] 25-25--254 
krons TT 18-159 18-17-- 17 18-153 -163 18 -16- 164 
krone pep | 18:159 | 18-11-1248] 18-13 18-144--15 
pesetas tog] | pop 18-159 |18-164-- 168) 18-16-16 | 18-164--17 
- eseudo tog) | py’ | 23°22 | 39-70--75 | 45-25-36 | 44-75-80 
Schilgs. to £] TT. 4-50 1083-1083 108i-i 1083-a@ 
krowe toe) | pip! | 3fe58 | 34-51-54 | 34-55-58 | 34-56--59 
dinars to £) TT 1644 | 164-1644 | 1633-164 |1634)-164 4 
peugi to £1 py | 23°22h | 2754-2758 | 276-2768 | 2764-277 
lei wo £) Tr 27-82 | 27-82--85 | 27 85 88 | 27-86--89 
Bevo lleva to £1 rT os 817-819 | 816-818 | 816-818 
eee; drachma to en] Tip" 5.659 669-674 | 667-672 | 667-672 
Ubople piastres tog) | py" 3745-375 | 3748-3753 | 3743-375} 
; bles to £] TT 110 1120 nom. | 1025 sellers | 1025 sellers 
loty to £1 pp | 248 | t9-43--45 | 9-430--449 |9. “0-- -449 
Tin, g3.a8 yesect3a,| ASh—w | 43a 
TT re 195 4-195 ee 193 192 Ht 193 
tT $494 4 484-49 
so | oat | Pan | Bit 39 | 1,2 
T.T. | 47: ~ - 7 %- 
is, | 90 days 16. - Tae rd tT oak 
Sisra| re spa 38h 
ng. to Per £11 90days| 00 39°85 34 93 39 89 
pence " " par ~~ 17 623 17-55 
te TT. ; 1/5 5 H- 
om SoeemE RRC e Tee 
1 in vee pp GOllag | TT "| - l ~ 
"35 ibe : ster. to tael TT. 1/54-1/6 ligd-11 gt eoR 
oy ‘ieee (dollar | Tp | ag Gq | MAME] 24 1/3 | 1/3e 1/4 
50 | er. tO yen TT “9. | 2/3 4-2/3 8 ais h- 2/3 4#- 
6), * [Bter. to De ar | 24-57d. | 2/0-2 4 
» oy beso |] TT -2/0H) 2/0 2/08- 
138 | oe pesos to £ TT 24 - 066d. 2/0 % i 2/0 
iat | Stobabt | rir | 9748, | 10.15--35 | 10-20-40 | 10-10-30 
j= An 82d} 1/104 1/98 1/98 





t Ri 








ate for previous day. 


OVERSEAS BANK RATES. 











Changed. From To Changed. From To 
% % % % 
- 24,1931 3 2% | Oalo..... Nov. 7,1930 4% 4 
- 2,1928 10 9 ee Jan. 2,1931 2 2 
- 10,1930 5 4 | Prague........ June 24,1930 4 4 
TAdE ......... May 28,1930 6 5% | Pretoria ...... Mar. 12,1931 5% 5 
ae aananminees = = te 4 5 Reval ......... Oct. 4,1930 8 7 
rusg@els ......... uly ‘ 3 2 . 
Bucharest......... Nov. 23,1929 9} 7 | Be... Oct. 1,1930 7 {$ 
Budapest May 28,1930 6 5% | Rome.......... May 20,1930 6 54 
Oalcutta.........+5 Jan. 15,1931 6 7 BUD siaccsccese Jan. 29, 1931 10 9 
Copenhagen...... Nov. 12,1930 4 34 {| Stockholm... Feb. 5,1931 3} 3 
re Oct. 10,1930 4 § Swiss Bank 
Helsingfors ...... Aug. 26,1930 6% 6 places ...... Jan. 22,1931 2}$ 2 
eee Apr. 1,1930 7 6 ROMED eietsaces Oct. 6,1930 5:48 5-11 
Lisbon ............ June 2,1930 8 7% | Vienna Sept. 9,1930 5% 5 
New York Fede- Warsaw ...... Oct. 3,1930 6 7k ; 
ral Reserve.... Dec. 23,1930 24 2 a May 1, 1930 a 4 j 
Madrid............. July 17,1930 5& 6 





Central Bank of Chile.—Discount rate for member banks, 7% 


public, 8%. 


a6% applied to banks and credit institutions, 
6 7% applied to private persons and firms, 


CURRENT PRICES IN NEW YORK. 


o> discount rate for the 


The Irving Trust Company cable the following money and 
exchange rates in New York :— 


Mar. 12, Feb. 11, Feb. 18, Feb.25, Mar. 4, Mar. 11, 




















1930 ig 1931. 1931. 1951, 1931. 
% % % 
Call money .........-cecceseeeeceeceeceee 4 % it i it 3 
Time money (90 days’ mixed coll.) 44 2 2 2 2 
Bank acceptances :— Selling ~ [ae _ 
Members—eligible, 90 days...... 3} 12 14 1g lt ] 
Non-mem.—eligible 90 days .... 3+ 1 1 ly 1} it 
Ineligible, 90 days................08 34 i i 2 2 2 
Commercial] accept 90 days......... 4 2 2 23 23 23 
} 
f 
Rates of Exchange, Par | Mar. 12, | Feb. 25, Mar. 4, | Mar. 1], ; 
New York on— Level. 1930. | 1931. 1931. 31. 
London— 
60 days 4-83 4-83 4-83 4-834 
Cable..... Dollars for £1 4- 8666 4°86) 4-85} 4-853 4-85; 
Cheques 4-854) 4-855 485%) 4-85% 
POD. occ cccced apie Cents for 1 franc 3-918 391} 3-91} 3-916 3-91 
Brusse - 9, {Cents for 1 Belga | 13-90 | 13-93 at 13-93} | 13-9, 
Switzerland.. peoee » {Cents for 1 franc | 19-30 19-34 19-27 19-25 19-24 
RR » |Cents for ] lire 5-263 5-239 5°23} §-23 5234 
Berlin..........++ » |Cents for 1 mark | 23-31 23°83 23°764 | 23-75 23-79 
Viera .......... » |Cts.forAustrn.shig) 14-07 14-08 14-05 14-04% | 14-054 
Madrid........... »» |Cents for 1 peseta| 19-30 12:34 10-42 10-81 10-944 
Amsterdam . »» {Cents for 1 guilder| 40-195 | 40-064 | 40-10% | 40-07 40-084 
Co enhagen . a 26-74 26-744 | 26°73 | 26-734 
Oslo cinmhandinade » > |Cents for ] kroner} 26-80 26-73 26-74% | 26-734 | 26°74 
Stockholm ..... 4, 26-825 | 26-76 | 26-75% | 26-763 
Athens .......... >» (Centsforldrachma| 1-297 (1:298 1-29} 1-29% 1-299 
Montreal ....... » j|Can, Cents for $1 100 dis. a dis. n prem. és prety 
Yokohama ..... » |Cents for 1 yen 49-85 43. 30 49-40 49-37 49-34 
Hong Kong..... ,, |Cents for H.Kong$ wae 37°55 22°85 23°15 25°25 
Shanghai ...... » |Cts.for 1 Shng.tael “std 48-00 29-25 30-00 32°50 
Calcutta......... » {Cents for 1 rupee | 36-50 36°14 35-90 35-90 36-08 
Buenos Aires .. ,, |Gold Pesosfor$100'103-65 [117-30 {133-10 (|1352°50 {126-25 
Rio de Janeiro ,, |Cents for 1 milreis) 32-42 11-60 8-50 8-25 8-10 
Valparaiso ..... »» |Cente for 1 peso 12-125 | 12:00 12-02 12-02 12-02 























CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
The Anglo-South American Bank, Ltd., quotes the following rates 


of exchange :— 








t | > , ¥ | Latest 
Country. yoo Par Value. | Usance. | Reta 
DE cdccsncdnciacnanenes Sucres to £ ....0.6. 24-3325 Sight London 24-60 
Vemezuele o.......seeeeeeeces Bolivares to £ ..... 25°25 ” | 29°15 
Colombia (Bogota)......... Pesos to £... ..+-++ 5 5:03} 
DR inccceccrnccocesecese Cordobas to £ .. 4-8665 ” 4-92 
IEE eccnccaccasencnedeces Colones to£ ...... 9-73 99 9-90 
eS Bolivianos to £ ... 13-33 »» 13-45 








SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :-— 





Union of South Africa. 


Union of South Africa. 





From N 


ovember 3, 
19530. 


From November 25, 
1929. 





London on South Africa. 


South Africa on London. 



































Buying | Selling. Buying. | Selling. 
eae ve £% dis. par to 3% pm. , 2% prem. 
BIE ss cncenatsntinn 14% dis, i%o ” i als, »” 
FD ARE cocccccccccccccce 18% » % » ‘oo % ” 
60 days PPTTTT TTT Titi t tii 23% ” $% ” Fog ” y my 
GD GO FO crcccccescceccees 3% + % ” l % ” h% 
120 days eccccecoccccese 38% ” 14% ” 2% ” see 

OVERSEAS DOMINION RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
NEw ZEALAND. 
London on Australia and Australia and New Zealand 
New Zealand. on London*, 
Buying. Selling. Buying. Selling. 
Aus- | New Aus- New Aus- New Aus | New 
tralia. Zeaiand.| tralia. | Zealand.| tralia. | Zealand | tralia. | Zealand. 
T1. . ne a 130 109 | 130 109§ | 130} 110 
Bight 1314 lll 1303 110 129% 1084 1303 1093 
BW days 132% lll eae wee 128 108 130 109 
60 day 133 1124 128% | 1074 129% 1084 
90 days 133% | 113 128% 107 1294 1084 




















@ All rates (Australia and New Yaaland) pow based on £100— LONDON. 
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INDIA COUNCIL REMITTANCES. 


The total remittances from the Government of India to the 
Secretary of State for India in Council effected by purchases of 
sterling in India, from April 1, 1930, to March 7, 1931, were 
£5,395,000. During the same period £8,727,826 was transferred 
from the eterling reserves against corresponding contraction of 
currency in India. Of this amount £5,733,626 was to meet sales 
of sterling in India, while the balance was required for Home 
Treasury purposes. 


GOLD STANDARD RESERVE. 


Statement showing the form in which the balance of the Reserve 
was held on February 28, 1931 :— 





£ £ 
In India: 
ha . 6,380,795 
In England : 
Cash at the Bank of England ............ 4,197 
CT Rete Cae Ols Cnn eer ere ee: . 2,152,334 
British Treasury Bills :—Value as on 
Pe GE BEE  cceveseccceccssenceseces 11,650,344 
Other British and Dominion Government 
Securities :—At or below market value 
on February 28, 1931 ........ as Ff 
— 33,619,205 
£40,000,000 


BULLION. 


The following statistics of imports and exports of gold for week 
ended March 12, 1931, are issued by the Statistical Department 
of H.M. Customs and Excise :— 








Imported into Great Britainand || Exported from Great Britain and 
Northern Ireland. Northern Ireland. 

From— £ To— £ 
Netherlands .................. 6,295 IND  sinineesinenbsbsbvbocoeas’ 1,700 
ee 10,086 SEN is cinancnnieviusnestevin 4,000 
British S. Africa ............ 863,378 NN NS 5,080 
Straita Settlements ......... 94,645 eee 1,047,770 
a 51,000 0 Fee 720,113 
Other countries .............. 1,051 a, ee 12,437 

| eee 40,274 
| | 27,600 
J Fee 35,588 
Other countries ............... 850 
Total declared value of Total declared value of 
imports ...... (nesaestensebe 1,026,455 Seer 1,895,412 











GOLD MOVEMENTS. 
The arrivals and withdrawals of gold during the past week, as 
‘announced by the Bank of England, have been as follows :— 





1931. ARRIVALS. £ 1931. WITHDRAWALS. £ 
Mar. 6 Sovs. from abroad ...... 51,000 | Mar. 6 Sovs. for export ......... 15,000 
©: decabbbansabaucsbakesebkeenseuse Nil » 7 Sovs. for export ......... ,000 
D Bars DOUBM....0.005005.02.- 87 » _9 Sovs. for export ......... 5,000 
RAL II ES . Nil = | a 
| ESE a EER Nil Sovs. for export ......... 30,000 
SUED acdbskskcbubaeearrbbenaseekeunee Nil », ll Sovs. for export ......... 2,000 
», 12 Sovs. released .......... 250,000 
Sovs. withdrawn ...... 16,000 
SRONOR sneskasinadnee . 51,087 MEE Sancnuxciedvennes 57,747 


Net withdrawals £6,660. 


Messrs. Samuel Montagu and Company write on March 11, 1931, 
as follows :- 

GOLD. 

The Bank of England gold reserve against notes amounted to 
£140,925,901 on the 4th instant (as compared with £140,816,300 
on the previous Wednesday), and represents a decrease of £6,699,721 
since December 31, 1930. The shipment of bar gold which arrived 
from South Africa this week amounted to about £863,000, all of 
which had been sold forward; the whole of this amount was 
despatched to Belgium. 

Movements of gold at the Bank of England during the week have 
resulted in a net efflux of £6,660. Receipts totalled £51,087, of 
which £51,000 was in sovereigns from abroad, and withdrawals 
consisted of £56,000 in sovereigns taken for export and £1,747 in 


bar gold, 
SILVER. 


There has been a much firmer tendency during the past week, 
and prices have shown substantial appreciation. The news from 
India that an agreement had been reached with Mr. Ghandi has 
influenced the market, China operators especially taking a more 
favourable view, with the result that exchange advices from Shanghai 
have shown steady improvement. Sellers have been hesitant and 
prices therefore responded the more sharply to the demand from 
China. The Indian Bazaars have both bought and sold, and 
although America at times offered more freely, support has again 
been given by the same quarter. It is possible that at the present 
level the market may prove overstrained, and some temporary 
reaction may therefore be expected. The factors which have 
contributed to the recent rise being somewhat speculative, the 
immediate outlook must, however, be viewed with some uncertainty. 

The following were the United Kingdom imports and exports of 
silver registered from mid-day on the 2nd instant to mid-day on 
the 9th instant :—- 


IMPORTS. £ | Exports. £ 
MeXICO ...-...ee eee eer eres . 75,932 | British India .............. - 14,480 
BID, cnevewveersvesesones - 22,025 | Other countries ........... - 10,298 
Irish Free State ........ . 25,500 
Other countries .......... 17,895 | 

£141,352 | £24,778 





[March 14, 193) 


























INDIAN CURRENCY RETURNS (in lacs of rupees) 
8), 


Feb. ‘ 
Notes in circulation ..............., ° 15,669 . ae Feb. 1s 


Silver coin and bullion in India... ] 2 

Silver coin and bullion out of India paagd 12,149 
Gold coin and bullion in India ... 2 ) 3 
Gold coin and bullion out of India -” 2396 
Securities (Indian Government) 1,009 1,009 


Securities (British Government) 
Bills of Exchange .................... 





























wt a 
The stocks in Shanghai on the 7th instant eon , 
89,400,000 ounces in sycee, 150,000,000 ca he ne ot abog 
as compared with about 89,400,000 ounces in syoo }anne 
dollars and 880 silver bars on the 28th ultimo, ©’ “90,0000 
GOLD AND SILVER PRICES. 
Gold Silver — i 
Per Per Ounce. Date 
Ounce. | Cash |Forward 
M 1931. 8. d. d, d. 1. 
Mar. 6...... 84 11! 13 *& 13} Mar. 13, 1925!) yx 
m Tones | 84 1G | 13H] 13 | adh ia, i 
o Tieton 84 10? | 13} 13 4 » 11,1927 | 54 
» 10......] 84114 | 13} 134 » 8, 1928 | 4 
» Il... | 84114 | 13%] 13; » 14,1929) 3 
» 12...... 1 84113 113%] 13; » 13,1930 | 13 
NOTICES. 


We are informed by the Yokohama Specie Bank, Ltd, shat i 
has been resolved to open in the beginning of April a new o%s jy 
the city of Berlin, in addition to the branch of the bank whi: hae 
been established in Hamburg for a number of years. Th sw 


office will be available for the transaction of all ordinary bea 
business exactly as performed by the Hamburg branch. ’ 


It is officially announced that Mr William (. Kunz has in 
appointed an assistant manager of the London office of the (ae 
National Bank of the City of New York. 


Barclays Bank Ltd., announce the opening of a new sub-tma 
at 5 Preston Parade, Wembley. 


The Midland Bank announces the opening of new branch 2 
Coventry Road, South Yardley, Birmingham, and at 273 Dudley 
Road, Summerfield, Birmingham, also at 7 The Broadway, fia 

ind, Middlesex. Offices have also been opened recenty 2 
Calderbridge (Cumberland) and Corby (Lines). 


The Westminster Bank have opened new branches at 2 Eastcisp, 
E.C.3, and at Church Road, Burgess Hill. 


Barclays Bank, Ltd., announce the opening of 4 new brata 
at 29, Stone Street, Cranbrook, Kent; also the opening of av 
sub-branch at Hawkhurst, Kent. 

The Standard Bank of South Africa, Ltd., announce ths 
sub-branch has been opened at Kakamas, near Upington, 
Province. A sub-branch will be opened on March 17th at \chag 
in Northern Rhodesia. 


—, 


al 


Company News. 


— 














SUMMARY OF BALANCE SHEETS. 


——_—_——_ 


BRITISH PORTLAND CEMENT MANUFACTURERS, LIMITED. 
December 31, 1950. 





— Commas 

LIABILITIES. Compared ASSETS. via 

with De. Amount. 3), HF 

Amount. 31, 1929. £ i 
£ x lan? wat 

6% cum. pref. Property, Pian’ 55,233 - 4 
shares (£1)....... 1,435,000 os Kroes ae ’ 
Ord. shares (£1)... 1,680,000 ae investanen’ =. 597,116 - #4 
5% deb. stock ... 1,312,318 — 39,100 | _ costs and ioans 5) )e6§ - It 
RIES, canseinine 247.593 — 8,379 | Stock-in-trade P23} = #3 
Creditors............ 459,395 — 89,246 | Debtors... * 967,629 + 
Profit and loss .... 415,502 + 10,024 | Cash ........+ a en 
ST 5 549,808 - + 
Ota 202200000: 5,549,808 — 126,701 Total... 


FORD MOTOR COMPANY, LIMITED. 
December 31, 1950. 





SSETS. 
LIABILITIES. Compared AS 
with Dec. Amount. 
Amount. 31, 1929. — 

5 Properties - 2,051.8 ag 

... 7,000,000 i operties pn Bs ay + | 
no gaa anne 831,821 + 550,200 Machinery sted ate 
Reserve for taxa- es at... 210836) 

l co's. at < »' 467,273 
yee casing, STUES + NT | ganary beens ~~ Misi - 
“ment account... 51,415 + 26,878 | Stocks "331.108 
Reserve account 899,621 + 87,885 | Debt S avabie. "53,208 7 
Profit and loss ... 1,048,860 + 230,353 — aamentit 894,00) - 

Goodwill, de. * oe 
ee ee (10,109,089 * 
Total ......... 10,109,073 + 902,927 Total «++ 


















March W4, 1931. | 
WEEKLY TRAFFIC RETURNS. 
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DIVIDEND ANNOUNCEMENTS. 
























































i OF GREAT BRITAIN AND IRELAND. 
ae ALWAYS 
2.00 W. Week ended March 8, Aggregate 10 weeks, Rate % per Annum, except . 
a ‘ 1951. where marhod Yo or Stated Pree ne 
2.433 (000’s omitted.) (000's omitted.) in Years. 
“9H — 3 3 5 * Interim ~ - ‘Final div. ? 
t Fite Zs a3| 24 3 ‘3 3s E Name of Company. 
10a) AF bed BE 
2 eg 8 3 a5 5 s g5\e Interim | Date of ar Pree 
yee & 33 m A or Pay- eter vieus 
"7 ——F 1 : - 7 7 Final. | ment. | Pay a ear. | Year. 
f abog 109} 301} 471 1,775 1,816} 1,040 2.856 i. 
er hen 5] 362) 554)| 1,917) 2,158} 1,393} 3,55 
> an, Do. for 1930... 25 fe oe pr 2,708] 3,377 ett 5,996 8,704 RAILWAYS. | 
Oo pe. Restate) | 37| 275| 672} — 966|| 2,946] 4,039) 2,836] 6,875} 9,821 | Bengal Dooars Railway ........... 4°08 Apr. 23 
d, FO 4 i "9564 384] 474] 284) 758 ,142]| 3,974] 4,541) 2,847] 7,388] 11,362 Central Uruguay Eastern Ext... 3° %| | 
. ter 1930... \6'9574| 421] 574] 284) 854) 1,275|| 4,235) 5,427) 2,965) 8,392) 12,627 | Central Uruguay North. Ext, 25°.°| 
on for 19 ‘ mary 180 | 241) 62} 25) 87)  328)) 2,493) 674) 350) 1,024 3,517 | Natal—Zululand Railway ......... 1°%*| Mar. 12) Less tax 
» for 1930.. “ |2%9 | 267] 72) 26) 98 355|| 2,598] 751} 344] 1.095] 3,693 neta | 
— ||} —_I—_}—_|—_|——_1—_—__ |... ANKS. 
8 = 79259) 1088/1053} 660]1713 2,781||10950| 10408] 6,856) 17,264 28,214 Commmeotete Malian. ............ iii i: 12 | 13 
fal , for 1930... |192524)1194) 1269] 721}2990) 3,184))11687)12575) 7,538)19,915) SLM | Sern Bank (Belfast) {4 74°Q9| | —— 
/ Cash, at 4 4-1) 34°5])312-7) | w. | 40-6) 353-3 34°) es 
™ pr | ge [31-5 4-2] 35-7](322-9) |] 41-3 364-2 | Royal Bank of Ireland .......... 4°09 
ogy 4 wii ° = ‘ 735: 
a HBC) | a 2a = | 388. slloreo-s 2799.8 INSURANCE. 
iy ’ or - a 7“ 3| i 40-8||396-1 : 396°1 Reliance Fire & Accident Insur. 34°F 5 rT 
N boy ‘yarn. , eee 4$3-1)/404-1 ° ove 404- - : 
| 4 : ne noaet “80 st me -7} 2-611 17°81... 6:5! 24-3 TEA AND RUBBER. 
| Be befor 1929... | 80} 2-2 7) 2-8i] 18-5]. | on. | 7-0} 25°58 Dimlula Valley Ceylon Tea ...... 12}°ot | 25 | 25 
0 Northern (b) | $62 {11-4] ... 13-3} 24-7|| 75-7] ... |... | 144 : ie 
| & be for 1923. |» 962 10: §| ... 13-1} 23-6!| 90-5] ... |... | 131-6) 222-1 MINING. 
| 14 Southern (b)/ 2,188 3:5). aa 48-0] ... {1182-4 382-4| 564-8 | Champion Reef ..............06000 1/- p.s.t| Apr. 1 - ce 
—— bo, for 1929... | 2,188 fl “? 52-91 79-5''205-0 412-4) 617-4 > a a vedausstusaaes ove eee 8% 5 
’ “ng Cons UOT... cocccoscccecce ee 
> Aguregate 9 weeks, a... soos ol oes | Lee tax , aie “~ 
ee = eee 23°°| Mar. 20 a uaa ae 
dt OVERSEAS RAILWAY RECEIPTS. Malayan Tin Dredging ........... 5°5*| Mar. 19| Less tax a 
sa Nundydroog Mines.............00.. 1/9 p.s.t} Apr. 2 a we ; 
210 - , Gross Receipts Totel Gross Rawang Concessions ............... 6d. p.s.*| Mar. 27 a _ 
hack hag s| 2 Is 5 for Week. Receipts. ee ea sas ie 5 re 
The xaw isis | i! Routhern Malayan I 24% 0° Mar. 18| Less tax ne 
a | IE hadgiwavessecewccnanee v7 eee eee 
benang & | AR) ss. | +or—| 1931. + or — seeenaaeate — 
| + 
OTHER COMPANIES. 
PN TINS. sven ccvcnccccsesceccc ena 25 25 
has en INDIAN. American Trust .................00+ 8%Ft Less tax 14 14 
he Chase ite Ra its Re a. _ Barrett and Western 4 P Les 
a * , 4 , = ounties Creameries ............ /- ps. 68 tax 25 30 
i. Re eeeeee S Feb. a — —— - 49,615 1,76,17,667 - 12,17,394 Bennett Steamship ERT eee Tk ot ‘Tax free 7 10 
Be soseen | SS 39,700]—_ 14,500] | 17,72,800/— 4,54,900 | Riackett and Son ...............04 =m se 10 10 
b-braneh AlN. Western | 20 14| 2,078} 6,62,895}—1,14,610}) 1,16,30,568]— 23,75,882 Bridgewater Estates 24%t 2% 5 
bral- Nagpur wees 45 7) 3,187} 15,97,000] — 3,78,694] 6,82,26,010] —1,08,30,088 British Insulated Cables aoe 10%+ 15 15 
may, Bar.& C.1.| 48 28) 3,094) 26,36,000) -+ 1,65,000) 9,82,87,000|— 74,93,000 | British Portland C ' eect 10% + 15 
stall tres & S. Malir. | 7 14| 3,229] 19/36,000| + 1°61.694] 7,04,45,513| —1,05.79,379 ee 5°, Tax free 10 io 
3 Duis | o i 2 aeed teO433]— £045) | 24,22,541/—  2,22,75¢ | Cavendish House (Cheltenham) |... ee pi 124 | 15 
el AE 12, 11,52,649! —1,35,409} 5,31,84,242!— 40,35,622 City and Foreign Invest. Trust... 3°o*| Apr. 1 He 
jy ¢ Including Lucknow- Bareilly State Railway. Clyde Valley Electrical Power... oe eee 8 8 
en County of London Electric ...... ‘ ll 11 
CANADIAN. Davis and Timmins ............... S%T 8 20 
; ] ] < g ; _— English Association of American 
ten lian Natior ¢ a She olde oo + 
antcie Han Sacnal | 8) Feb, 26/20426] 3,590,316] ~ 836,032] 27,170,938] — 7,286,608 a vn a 
tian Pacific... | 9|Mar. * _. | one 
= = ee | 115945'_2,741,000}— 581,000) 24,711,000} — 3,989,000 Gandy Belt Manufacturing ...... 11°%t 15 15 
heasch General & Commercial Inv. (Def.) 84°Qt ll 12 
se a SOUTH AMERICAN. Grainger and Smith ......... ae ° _ 6 Th 
ora fagasta (Chili } | 193}. | . ry € £ Guaranty Trust of New Y¥ ork . §%* Quarterly | om 
la). | 10:Mar, 8 ane 15,910}— 15,590 217,360) — 90,060 Harrisons and Crosfield (Def.).. 73°%° ‘ia | 
| a 36| 11 753 14.2001 - 700 497.200|-- 60,609 | Hemel Hempstead Patent Brick 5°0° oe 
@ toate 7) il 4,584) — 471 127,322) - 41.694 | Hendon Electric Supply ......... 1/9-7d Tax free | 
on, Cage | 3¢ i) 2,806} 171,000|-- 5,000} 4,588,000} 933,000 - said 
cha Ot. Sean, | 35 | ae 13,095} + 460 436,472) — 29.143 J. R. Roberts Stores..........000+ soe | 15 173 
a . Wester $o| | 5,003) 259,000]+ 2,000} 7,634,000! — 1,070,000 | J-G. Mooney and Co. ..........4--. Th%t ve 25 22) 
niral Argentine. | S| 2} 45926] 85,000]+ 10,000] 2,536,000] "590,000 | John Baker and Bessemer ...... 4%ot | lesstax | 4 4 
tral | ruguayan | ra 1) 3,442) 218,000|+ 6,000] 7,531,000] 930,000 | John ©. Parkes and Sons ......... gn l os ; 
—— > (F age 7) 273) 33,182] — 883} 1,116,830) 4 7989 | Jones and Higgins.................. 99,4) plus bon!us of 1s.p.s. 17 17} 
_—" te peg | 38] TSM) 7,244) 2,508] “244;957|— ziag7 | Lambert Bros. es... +) aaa er & 
+=. at.) 36| r 185 3,589) — 626 125,936) 4 "202 —_ Industrial Dwellings........ | 2° t | Tax free | 4 4 
» Xt.) | 36) 211 3,509] 4 . ; ewis’s Investment Trust ........ |... a | 17h 17 
| 36] 11,218] 51000]. 6,000 qauraaa* gps | eeivenaOn...................... ae 4 20 Pha 
- | 36) 7) 804) = 35,909 7,500} 1,004,500! 24.200 Lincoln Wagon and Engine ...... | 5% ss Less tax 108 108 
1} 10 7} 1,052 8,900} 8,400 94,600) — 98,100 Liverpool Exchanve ............... eee 5 5 
—— 10 7) 1,918 23.925} - 9,423 224°497 a 122°292 Manchester Royal Exchange...... | 6 a 
a ms “| a0  * 5,131|— 3,807 44,281) — 24°343 | Marconi International Marine ... 4 | 15 15 
ccnmnaes a Om 20 8,537|— 6,979 49'091|— §5'a75 | Midland Caledonian Investment “2° 4 7 
stn” as SSh]  32.622]- 7,33) —_280,7351— 94,150 | Midland Electric Corporation ... | si, | 5 ° 
36! 11,3691 72,830 36,397' —1,358,518!|— 777, 680 Morgan Squire and Co. ........ | } vee 5 16 
¢t Months, National Dwellings Society ...... | Tax free 6 6 
or Peter RMobineom .:..........-..--. | 73% | <s 12 12 
HER O | er 5° | Less tax ee ae 
y ITE). VERSEAS. Richmond Park Laundry ......... | 7h °OT . = eee 15 17% 
Southr Feb. 2a 18 £ £ ry — Robertson Ledife Ferguson & Co. | 3°) Mar. ea aa 
Rican Railway... | 483 €8.75,597)— 47,373 683,243}— 381,201 | Scottish Capital Investment...... | 32° ves | 7 7 
oui euay Central | te — i 2741 vag - —s 1,707,700]— 369,000 —— — Investment | “ "| | 2 
aD dor . 3,490] — 130,200) 17,29 Trust (Def.) ....5.--+-20-+0 : nse bi 
wa 100° ___6,020'—_ 1,000! tasts3szi— _40'a71 Second Caledonian Trust ........ | Sheol Apr. 3| 7 1 
a econd Scottish Inv. Trust 0%) Apr. oar ve 
. TRAMWAYS — WERELY GROSS RECEIPTS Shrewsbury and Wem Brewery | Sah eet 8 Nil 
a, o-Arsenti: ed. 1 | 329 z J ; : Stoneware (1928) } Sof} a | 10 
. Lire tes | Mar, 4] 39 £ Stroud Water “A”. me | 2 ee 
~~ wre lacroze ... | 35, a9 1P782|- 4.812) 666,454] 80,385 | Stroud Water “ B”.. ae Ge 
a ira “on alas | 48 4 124) 28-114 tee 404,988) — 16,039 | Taylor Walker and Co. | 1/- )p. s.t] plus ‘bonus of 6d. ae 
i- uM Tramuara” | t2\Feb. 28]... [Rs a0'91ol + 756} = 1,434,487/- 18,448 | Telegraph Construction « Main- | } 
a+ ae ways. | 48 Mar. 41 166] | 79°326 + 3,745 191,602}+ 10,775 tenance......... sreneeen | S%t) we Tax free 7h 10 
ee — 1,696} —3,960,312| — 68,849 | Temperance Billi: ird Halls 6°ot| ee Bo xs 12 12 
war + Months, Tennant eR . ‘ot! a a Tax free va et 
, rd Canadian General Inv. ... pr te , es “ae 
MONTHLY TRAFFICS. — ~ ottish Western Invest. | ie +, Apr. 3] Lesstax | a 8 
rrr re - | . ana } 5 
¢ a United Dairies ......... | 5°,*| Apr. 1 Ke Dat 2 
4}, . nding | feo Receipts for Month, Receipts to Date. : nited Glass Bottle = S04 cass on 7 | 7 
come 5 93), (SP _— a aa ere j 9 one 15 15 
wil a | tion, 1931 . West Canadian Coilieries med 2}%*| Mar. 14) Less tax ai sos 
31 | “ Te=— 1931. + or — Willey and Co. Holding Trust. 2 7%t| April 8 nue 13 13 
4 te } | | | 
» 1 i Iden $ a Tax free 6’ Plus bonus of 3s s. tax free 
Jan. 31! Groas| 8 $ $ nines casita : 
J | Non’ 23:756,875| — 3,664,297] 13,756,875! — 3,664,297 
+ oe | 5 Feb, oglu t.| 2% 511,928] —1,330,538| Dr. 511928] —1 330° 
138 3 poe 28 Grogs! 137,000! +. 9/000 anaes ; oe BUENOS AIRES WESTERN RAILWAY, LTD.—As adverse exchange and general 
Le | | 4 TOSS 420,846! + 98,373 849,348 4g 163. business stagnation reacted severely upon the results of working for the first six 
be. 8 Feb, 28'G . £ sg F £ 475 months of the financial year, the board have decided reluctantly that they are 
+ | & Feb, *T 08s: 17,234); — not justified in making an interim distribution on the ordinary stock of the 
. 28' Gren] 6,915) 147,883/— 11,372 J ’ 
-ls | 8 |Feb. 28 Growl 4,255) — 3,274 44.726 a 8048 company. Circumstances are more promising for the second six months of the 
- | 2 |Feb, 28 Pte 2,085) — 1,000 19'681 oe "723 company’s financial year. Recent heavy rains, though prejudicial to the wheat 
epee | 8 iFeb, 2g! Sena aes _ 1,248 4.868 ‘a 3,167 under harvest, have been of great benefit to the ‘land, and the camps and livestock 
+ He’ | 2 |Feb, 2! Gross 5,210) ~ 5,530 74,010 a 41.308 are in excellent condition. The maize harvest promises to be an exceptionally 
. 4s Be. -14,71,48) + 7,018 286.938 < 8'2 heavy one and exchange has improved. The board are of the opinion that the 
“ 1272 trend of affairs in Argentina is now more favourable. Dividend warrants relating 

















to the preference shares will be 


posted on April 23rd. 
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SUMMARY OF COMPANY PROFIT AND | 






















































































































Net ae 
Profit Appropriation. | Corresnoy,;:. 
Balance After | Amount “ae Pp Pong 
_ ; . Available Dividend. | | *erlod Lag 
C , Period from | Payment ine Carried to i Year, 
‘company. Ending. Last of Distri- || Prefce. Ordinary. Reserve, | Balance | ————~ 
Account. | Deben- | jp tion. Deprecia- Forward | Net |, 
ee Amount Amount.| Rate, | TO”, €c. | Profit, | dead 
pa 
Banks. £ £ £ £ £ o% £ | ¢  , 
Banberth MAE .cccsccvesescncees Dec. 31 47,991; 116,694; 164,685 mn 90,000, 9 25,000 49,635) 123 50 9 
Breweries. mel 9 
Groves (John) and Sons .... | Dee. 31 11.697) 20,134 31,831 5,000 12,164 133+ 2,500) 12.167] 20.853 ys 
Mellersh and Neale ........... Dec. 31 8,114 17,099 25.213}; 2,804 7,881 15 6,000} 8,528) 15 395 iy 
Plymouth Breweries ......... Dec. 31 903 14,848 15,751 7,200 3,982 15 3,706 ~ 2 aS aed “ 
Electric Lighting, &c. \ Me 15 
County of London Electric Dec. 31 445,037) 1,033,855! 1,478,892) 202,687 427,427 ll 400,786 447,992) 954 493. 
Shropshire, &c., Electric...... | Dee. 31 _ 204.080} 204,080); 72,000 89,813 4B \ 42,267 | 180,509 (as 
Financial Land, &c. | H AB 
Liverpoo) Exchange Co. : Dec. 31 332 26,659 26,991) ons 20,000 5 6,100; 891) 26,652 5 
Gas. ‘ | 
Pontypool Gas and Water... | Dec. 31 1,105 8.036 9,141 _ 7,268 { a \ 1,873!) 7,293 /7: 
Iron, Coal and Steel. | — | 3 
Beyer, Peacock and Co........ | Dee. 31 9,260) 87,259 96,519}| 16,500 24,000 8 40,000; 16.019}) 26,498 3 
Davis and Timmins ......... Dec. 31 20.819 7,670 28,489 6,500 5,600 8 ee 16,389}| 24.915 
Millom and Askam Hematite | Dec. 31 54,127 70,334} 124.461)} 24,500 ‘ion aie 44,303; 55,658 
Newport Abercarn Black } 
Vein Steam Coal ........... Dec. 31 88,687 2,316 91,003) - 5,096) 85,907) Dr. 41424 
North British Locomotive... | Dec. 31 33,641! Dr. 2,911 30,730}| 29,062 cok 1.668, Dr.21676 
Motor and Cycle. 
Ford Motor Co. ............... Dee. 31 258,507} 978,603) 1,237,110 _— 542,500 10 188,250} 506,560} 1015507 » 
Rubber, &c. | 
Sungei Sayon Rubber ...... Dec. 31 3,399) Dr. 3,263 136 136) 2.23) 
Shops and Stores. 
Liberty and Co................. Jan. 31 20,461 40,506 60,967|| 6,000 20,000; 20+ 13,688} 21,279)! 75,103 » 
Roberts’ (J. R.) Svores....... Feb. 14 9,218 14,005 23,223); 1,000 11,625 15 250} 10,348! 16,675 
Robinson (Peter) ............. Jan. 31 31,059} 123.528) 154,587|| 68.718 60,000 12 ae 25,869) 125,884) 
Tea. i 
Dimbula Valley (Ceylon) ‘Tea | Dec. 31 | 6,928 50,827 57,755}| 3,784 45,044) 25 —n 6.927|| 59,791, % 
Telegraphs, &c. ! 
Marconi Int. Marine Comm. | Dec. 31 17,405; 200,010} 217,415 one 178.909, 15 10,000; 28,506), 201611 35 
Textiles. 
Hollins (William) and Co.... | Dee. 31 45,342| Dr.67,190| Dr. 21,848|| 18,000 ee | see | Dr45,000 5,152) 1ST 1 
Samnugger Jute................ Dec. 31} 107,597) 143,969} 251,566)} 8,100 133,012) 25 we | 110,454)! 167,143, 9 
Titaghur Jute............0.0000. Dee. 31 | 91,579} 123,687) 215,266)! 8,100) 133,012) 25 we «OS 74,154), 167.807, 3 
Victoria Jute ..............065. Dec. 31} 57,024, 97.179} 154.203!1 8,100) 88,637) 25 es | 57,466!) 115,646, 3) 
Trust. i 
American Trust ............... Jan. 31 | 2.768 63,496 66,.264)| 18,600 34,720 14 . | 12,944) 60.767 is 
Colonial Securities Trust ... | Jan. $1 _ 22,032 22.032'| 19,930 As ae 2.102! ve 22,012 we 
Lewis's Investrnent Trust... | Feb. 28 | 22,727| 274,244) 296.971); 82.250! 159.360 174 30,000! 25,361)! 250.662 17! 
Scottish Eastern Investment | Jan. 31 | 2.881; 34.152) 37,033|| 14,607) 16,275 33 vee | GDSEI) 33,900 
Other Companies. pe 
Arnott and Co. ............+.. Jan. 31 20,731) 13,543! 34.274 3,600 10,000 10 12.000) 8,674) 17.847 i 
British Portland Cement ... | Dec. 31 194,429} 650,092) 844,521)} 86,100! 252,000 15 301.969) 204,452)! 637.979 1 
Se 2” ere Dec. 31 6.931 22,851 29,782)| 6,333 17,605; 10+ 500! 5,344, 24.470 10 
Canning (W.) and Co. ...... Dec. 31 12,952 52.937 65,889) sie 34,875 15 16.000) 15.014 61,706 b 
Ciro Pearls (Holdings)......... | Jan. 31 22,696 68,615 91,311); 11.625 38,750, 20 15,000! 25,936) 146,77 2 
Clayton, Dewandre Co....... Dec. 31 | 3,918 26,195) 30,113) Ae 5.425 4 18,139) 6,549) =r 2. 
ES Dec. 31 135,082; 54,423 67,505) soe 45,000; 15t 6,000; 16,505)! 11% My 
Hampshire (F. W.) and Co. | Dee. 5 5,226) 13,076 18,302) 5.625) 4,000! 5 3,000! 5,67 1) 35,379 3 
Harris and Sheldon ......... Dec. 31 19,235 21,004 40,239'| 2,030 11,250' 10 5.750! 21,209)! 16,382 a 
Hine, Parker and Co. ........ Jan. 31 29,580 10,417! 39,997 2,500 11,000 10 aioe oe 26,497 16.7% lit 
International Cold Storage.. | Dec. 31 | Dr. 1,625 1,393 2352 is ‘aie wt ae | 252) Dr.Le «= 
International Paint, &c.,Co. | Dec. 31 12,809} 110,905; 123,714)| 12,000 64,140) 12 34,000) 15,574) 10a nd 
Lincoln Wagon and Engine | Feb. 1 | 13,923 26,359 40.282! one 19,125} 20 8,000. 13,157/| ple . 
Manchester Royal Exchange | Feb. 28| 112.625! 38,454] 151,079||_... 37,200, 6 ... | 113,879) 40815 
Mooney (J. G.) and Co....... Dec. 31 | 14,878 21,918 36,796'| 1,580 9,945 25 10,000) 15,271), eee Fi 
Patent Victoria Stone ...... Dec. 31 | 4,634 14,469 19,103, as 9,720, 50 5,000! 4.585) — 
Robinson (Thomas) and Son | Dee. 31 | 2,322) Dr. 5,309) Dr. 2,987 11,250 me so Dr.20,000 5,763), 9.400 Ps 
Southall Bros. and Barclay.. | Dee. 31 21,384 68,216 89,600) 6,500 26,000) 20+ 30,000) 27,100} bape: = 
Temperance Billiard Halls . | Dee. 31 12,098 29,435 41,533) eee 20,925, 12 7,320, 15,288)) 4750 
United Glass Bottle ......... | Dec. 31 | 44,546! 118,654] 163,200 40.674 24.2691 74 55.103) 43,154, 146,750_* 
+ Free of income tax. ——— 
ie epee wt oe + atop of tt 
The Hon. E. G. Eliot of Messrs Tamplin, Joseph Ponsonby, Captain Oliver Lyttelton, D.S.O., 4 managing , peer 
Ryde and Flux, has been elected to a seat on the head office board | British Metal Corporation, Ltd., and a director 0 the board # 
of directors of the Legal Insurance Company, Ltd. Metal Corporation, Ltd., has been elected to a seat on 


The directors of Gaumont-British Picture Corporation, Ltd. | Henry Gardner and Company, Ltd. 
announce that Mr William Evans has given notice terminating 


his agreement as joint managing director of the corporation and | Ltd., announce that Mr Felix Heim has resigned his seat °° © 
of Provincial Cinematograph Theatres, Ltd. Mr Evans wishes it | 


- board of the corporation as from June 30th next. 
to be known that the reason for taking this step is a desire on his 


° ° ee is 

: " : Lord Linlithgow, K.T., has joined the boar 
part to devote more time to other pursuits. Mr Mark Ostrer, 5° 4 Bn itish Asse 
vice-chairman, and Mr C. M. Woolf will act as joint managing British Assets Trust, Ltd., and Second -” ye 39 Lombard 5. 
directors of the corporation. Or een Verellen, Lid 
39 Lome 


j In 
P 


Corporati" 


The board of the Central Mining and Investmen' 


of directors 
ts Trust. 


Messrs J. A. Wattie and Company, Ltd., cage 

Captain E. C. Eric Smith, M.C., has been appointed a director London, E.C.3, have been appointed socrotarice . 

of the National Mortgage and Agency Company of New Zealand, Ltd. and the registered mg a re Vo" de wesigne 
Mr A. M. Baer, a managing director of Messrs Henry Gardner Street, London, E.C.3. Col. E. H. 


have to at 


jou 


and Compan irect gamated bo it is wi ] that the directors Go 

i ag oe = * npn gpm Metal Corpora- a Mr 7 poe MeL “Wy. Farrow, F.C.A., “7 oh — at 
. ca . > . . = - no cr - 

a onsaion ae to @ seat on the board of the British | have joined the board of directors. The new boar’ 1. puro 


Messrs A. Colegate, R. Mortimer, G. De B. Brounle, t manana 


J. H. Gold, with Messrs T. and J. Verellen a3 Jo 


The Royal Exchange Assurance announces with regret the jected chav 


sudden death of Mr B. B. Wallace, manager of its branches in | directors in Belgium. Mr A. Colegate has been @ 
Greece and Hungary. 


of directors. 
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REPORTS AND NOTICES. 


BANKS. 


OR RUSSIAN TRADE, LIMITED.—The balance sheet 
BANE F ber 31. 1930, has just been issued. Comparing it with 
hed og "1929. the authorised capital remains the same, and 
a5 Seg vit at the end of 1929 only £550,000 was 
Reserve has it reased from £210,000 to £275,000, Current, 
y other accounts are lower at £1,027,643, as compared 
el ' Acceptances are higher at £1,706,042, against 
Me io4, hills rediscounted are at £2,234,110, against £2,704,231. 
” creased from £989,738 to £1, 104,448. With regard 
ecets of the bank, the total amounts to £9,500,846, against 
“5 $38 at end of 1924. Cash in hand and with bankers in 
< * is lower at £232,476, against £629,600. Cash with bankers 
i amounts to £123,871, against £163,671. Investments in 
3 ch Government securities amount to £396,578, against £643,942. 
gee European trading banks at cost amount to £174,996, 
ant no item under that head at end of 1929. 
THE YOKOHAMA SPECIE BANK, LIMITED.—The accounts for 
half-year ended December 31, 1930, as presented at the meet ing 
om ehareholders held in Japan on March 10th, show net profit for 
past half-vear of Yen 12,936,138. 84, including Yen 6,353,666.83 
‘wht forward from the preceding half-year. The amount was 
--hyted as follows :~ To reserve fund, Yen 1,500,000; dividend, 
as ent. per annum, Yen 5,000,000; balance carried forward to 
re account, Yen 6,436,138.84. The world-wide trade conditions 
nee more been reflected in the accounts, and there is a slight 
sng off in the amount of the profits earned. Nevertheless, the 
end has been maintained at 10 per cent. per annum, and a 
cher Yen 1,500,000 has been added to the reserve, which brings 
total amount of this fund to the exceptional figure of Yen 
5.000.000, ‘The sum carried forward has been slightly increased, 
d amounts to Yen 6,436,138.84. We are also informed that Mr. 
kicht Tsuvama has been elected a director, and Mr Nobujiro 
Btsuka has been appointed auditor in the place of Mr Yoshio 
atsuo (decreased). 


MISCELLANEOUS. 
HUDSON'S BAY COMPANY.—The Deputy Governor and Com- 


ittee of the Hudson’s Bay Company announce that Mr Charles V. 
le, Mr Leonard D. Cunliffe, the Rt. Hon. Lord Ebury and the 
lon. A. J. P. Howard have resigned their seats on the board. In 
beordance with the resolution passed at the extraordinary general 
urt of proprietors held on January 16, 1931, and with the approval 
the RK. Hon. Sir Robert Horne, the board have co-opted the 
liowing proprietors as members of the Board :—The Rt. Hon. Sir 
dward Hilton Young, P.C., B.G.E., D.S.O., D.S.C., M.P., director 
@ the Southern Railway Company and of the English Electric 
bmpany, formerly Financial Secretary to the Treasury, Lt. Col. 
Din B ITgess Preston Karslake, T.D., M.A., F.S.A., J.P., formerly 
hairman of the Metropolitan Water Board, Captain Victor 
exancer Cazalet, M.C., M.-P. The appointment of Governo to 


} 
the ren 


naming Vacancy on the board will be made at an early date. 


mber 


¢ it has been issued, | 


] 140,31 &. 


pals ave u 








aeeieiainasieianiimeniaemetee 


Commercial Weports. 


























MARKET SUMMARY. 


oe mlitions have resulted in increased requirements of 
wg = re heating purposes, but there has been no improve- 
ee ee lek Wee te Exports have slightly increased 
te y are still considerably below last year’s 
Ihe iron and’ steel industries continue depressed, and 
cen ‘uary at 144 thousand tons show a decline of 
Cage 4s compared with the corresponding month a 
a” Among non-ferrous metals tin has been firmer, but 
ead and spelter, which had recently advanced on specula- 
Sid ss i} sed. The outstanding feature as regards textile 
ial x. ha oy — rise in wood values at the opening of 
b tanintained ha a Tuesday. Cotton prices 
r goods in India is still on and the demand for Man- 
Yyed a better demand ine Oe ae oh ee 
et Trading in wh sat “a heap : = ane: olagaotite 
v changed on the es igus tas been slow and prices are 
deral Farm Board has a ~ Legge, the chairman ol the 
expected from hig on er ut no radical change in policy 
adier this week, and ‘ee rvs Tea. coffee and sugar have heen 
ee and the price of refined sugar has een raised by 
ie pe yr — h ides have again improved 

aintain last week’s advance. 
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THE COAL TRADE. 


Our Sheffield o ' 

irtailment ple rrespondent reports that, as the result of the 
bal have become = of pits under the quota system, supplies of 
eve prompt deliveries and certain producers have been unable 
“ny workmen out f ‘. The working of the scheme has thrown 
vanced a shilling ; of employment. Prices of house coal have 
D.D.. and hoon 1 ‘Tmore. Best steams are firm at 17s. to 17s. 6d. 
ducers nop wilh ® steady prompt export demand. Neither 
“Ustrial fuel is w 's are keen on forward business. Demand for 
als an Weak, and there are great surpluses of secondary 


d Smalls . 
8. 6d. to 99 Ss. Best South Yorkshire house coal is quoted at 


rere wenthe ee and hand-picked branch 2 
TAGE coke trader ianrensed the demand — eatin ~ 
™ markets, Home “Pressed as ever, both in the home and 


umption remains at a low ebb. 








Production is, however, being curtailed by the reduced output of 
collieries under the quota system, so that there is a prospect of 
scarcity and higher prices. The present open market price of best 
brands is Ils. 6d. at ovens, but users under the sliding scale 
arrangement are paying 13s. 3d. 





Our Glasgow correspondent writes :—-Export business in the 
Scottish coal market remains quiet, and the position is well illus- 
trated by the weekly volume of shipments, which varies round 
about the 190,000 tons mark, compared with 40,000 to 60,000 more 
a year ago. During the past day or two, however, the larger sizes 
of washed nuts from Fife and the Lothians have been moving more 
readily owing, apparently, to a shortage of these classes in Yorkshire. 
Among steams, Lanarkshire prime splint is well booked, while for 
inland business demand for house coal has been stimulated by the 
colder weather. Some collieries are said to be exceeding production 
quotas of house coal. Shipment prices (f.0.b. district ports) : 
LANARKSHIRE.—FEll best, 15s. 6d.; splint best. 168. 3d.-l6s. 6d.; 
splint second, 15s. 9d.; navigation, l5s. 6d.-15s. 9d.; navigation 
second, 15s.-l5s. 3d.; Hartley, 15s. 6d.; steam, 14s. 6d.; trebles, 
12s. 6d.; doubles, Ils. 9d.; singles, 10s. 6d.; pearls, 10s. 9d.; 
dross, 10s. 3d. Firre.—Screened navigation, 16s. 6d.-17s.;  first- 
class steam, 13s.-13s. 6d.; third-class steam, 12s.-13s.; trebles, 
12s.-12s. 6d.; doubles, I1s.; singles, 1L0s.; pearls, 10s. 6d. 
LoTHIANS.—-Prime steam, 13s.; secondary steam, 12s. 9d.; trebles, 
12s.-13s.; doubles, lls.; singles, 10s.; pearls, 10s. 3d. AYRSHIRE. 
——Unscreened navigation, l6s. 6d.; jewel, 17s.; steam, 13s. 6d.; 
trebles, 12s. 3d.; doubles, lls. 9d.; singles, 10s. 9d.; pearls, 
10s. 9d.; dross, 10s. 6d. 


Our Cardiff correspondent writes :—The chief event in the South 
Wales coal trade during the past week has been the award of the 
independent chairman of the Conciliation Board, under which 
the minimum and subsistence wages are reduced as from March Ist. 
Under the old agreement 28 per cent. was paid on the 1915 standard 
rates, but by the award this percentage has been reduced to 20 per 
cent., and the subsistence wages, which were 7s. 10)d. in the case 
of adult workmen, have been reduced to 7s.-7s. 6d. Although 
these reductions are less than had been claimed and hoped for by 
the owners, they provide a welcome relief. but it must be remembered 
that costs have recently been increased as a result of the reduction 
in working hours. Disappointment has been created among the 
miners as a result of the award, and this has led to sectional and 
temporary stoppages as a protest during the past week. A delegate 
conference of the miners has been convened for next Monday to 
discuss the award. Disappointment is felt on the market by the 
loss of the Brazilian Central Railways contract for 130,000 tons of 
coal and patent fuel, deliveries of which commence next month. 
Welsh coal prices were undercut by 2s. per ton, and those of patent 
fuel by a few pence perton. Supplies of all grades are plentiful at the 
minimum prices and demand continues very slow. The following 
are the current approximate quotations: Best Admiralties, 20s. ; 
seconds, 18s. 9d. to 19s. 9d.; Black Veins, IS8s. 3d. to 18s. 6d.; 
best drys, 18s. 6d. to 19s.; Western Valleys, 18s. to 18s. 3d.; 
Eastern Valleys, 17s. to 17s. 9d.;) best small steams, 13s. td. to 
13s. 9d.; cargo smalls, 12s. to 12s. 6d.; coking smalls, 15s. to 
15s. 3d.; best anthracite large, 36s. to 37s. 6d.; Red Vein large, 
22s. 6d. to 27s. 6d.; machine-made cobbles, 40s. to 45s.;  Freneh 
nuts, 43s. to 46s.; stove nuts, 39s. 6d. to 43s. 6d.; rubbly culm, 
8s. 6d. to 9s. 6d.; foundry coke, 29s. to 35s.; patent fuel, 19s. 6d. 
to 20s. 6d.; pitwood, ex ship, 24s. to 24s. 3d. 











IRON AND STEEL. 


Our Middlesbrough correspondent writes :—The market for 
Cleveland iron continues quiet, but if anything there is a little more 
doing with local and inland consumers for early delivery due to 
a few more orders having come to hand for their products. So far 
no new buying of importance has developed for the second quarter, 
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but a move in this direction is looked for very shortly. Consumers 
are keeping a close watch on the market and as soon as they are 
satisfied that there is not likely to be any reduction in prices more 
buying will take place. Makers are not likely to make any con- 
cessions, as all the iron available from the current make is taken 
up and reserves have been reduced to such an extent that they are 
now of small dimensions. Unless, therefore, the make is increased, 
of which there are no indications at present, there will be no surplus 
iron to cause selling pressure. Trade with Scotch consumers 
continues small, and demand for export also very light, with no 
immediate signs of any change for the better. If any improvement 
in these directions should, however, develop, the question of 
increasing the make would be a matter for immediate consideration. 
The volume of business transacted at Tuesday’s weekly market was 
small and only for early delivery. No change was made in prices, 
which are: No. 1, 61s.; No. 3, 58s. 6d.; No. 4 foundry, 57s. 6d.; 
and No. 4 forge, 57s. f.o.b. or f.o.t. In hematite moderate orders 
are being booked for home consumers and also for export, but 
they are practically all for early delivery, little interest being shown 
in forward business. Makers are now willing to accept 68s. 6d. for 
ordinary mixed numbers for prompt, while for delivery up to the 
end of June sixpence more is asked. Merchants are prepared to 
shade these prices in some instances. In the finished departments 
there is no new feature of importance. Steel prices for home under 
the rebate scheme are unaltered, viz.: Plates, £8 15s.; angles, 
ts 7s. 6d.; joists, £8 15s. In other lines heavy steel rails are 
£8 10s8.; iron crown bars, £10 10s.; 24-gauge black sheets, £8 10s.; 
and 24-gauge galvanised corrugated sheets, £11, all for home use. 
The ore market is practically stagnant. Best Bilbao rubio is 
nominally 16s. c.i.f. for early delivery and 16s. 6d. a few months 
ahead. The rate of freight Bilbao-Middlesbrough for prompt 
tonnage is about 4s. 6d. Coke is freely offering at 16s. delivered 
works for ordinary blast-furnace qualities and a trifle less has been 
accepted for odd prompt lots. The number of furnaces in blast 
in the district is reduced to 22, one producing hematite having gono 
out at Consett Works. 


Our Sheffield correspondent writes :—-A slight improvement in 
steel trade conditions in South Wales, Scotland and the North East 
Coast has not yet extended to the Sheffield area, where the position 
is the same as previously reported, except that output of open- 
hearth steel has again been curtailed. In the tool and alloy steel 
branches the large makers are installing the new high-frequency 
electric crucible furnace which has twelve times the capacity of the 
old-time coke-tired crucible. The new system is more economical 
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Our Cardiff correspondent writes :—A better tendency is dice) 

in the Welsh tinplate market and prices are a shade fj 18 splayed 
felt that prices of tin will advance under the seteaiion he 
restriction scheme, and that this will be reflected in a wh. 
of tinplates. The Indian settlement has favourably afion pre 
galvanised sheet industry, but so far business has ah on te 
expansion. ne 





Our Glasgow correspondent writes :- Improvement is si 
the West of Scotland iron and steel trades, and generally hoot, 
conditions are practically unaltered. There is still not sacs 
work coming on to keep plants continuously employed, E 7 
trade, with the exception of course of that in shipbuilding ail 
is being well maintained and tube makers report 4 slightly eae 
export demand. Sheet makers have also experienced 4 batter 
demand for black sheets for export within the past week, 


nA. 





OTHER METALS. 


TIN.—A slight increase in demand in the United States oased 
some improvement in the market at the beginning of the wek, 
Since then the metal has been steady, and Wednesday's pre per 
ton, for standard cash, at £122 2s. 6d. to £122 5s. compars with 
£121 7s. 6d. to £121 10s. at the corresponding date last wk. 
* Three months ’’ was quoted at £123 12s. 6d. to £123 15s. agunst 
£122 lis. 6d. to £123. Stocks in London and Liverpoo! «the 
end of last week, at 25,409 tons, show a rise on the week of 43) tas 


COPPER.— Although Copper Exporters, Inc., have not chad 
their quotation of 10-80 cents for electrolytic, ¢.i.f. Cone, 
lower prices have been obtained by American producers foLomg 
a decline in demand. The situation in America was reflecté 0 
the London market, and Wednesday's price per ton for stantati 
cash, at £44 16s. 3d. to £44 17s. 6d., compares with £4 %s W. 
to £46 8s. Yd. obtained on the same day last week. Sted 
refined copper in official warehouses at the end of last wees # 
7.883 tons, show an increase of 253 tons on the week, while sve 
of rough copper, at 1,613 tons, were 5 tons below those 0s 
week. 


LEAD.—The recent advance in the metal, caused many 4 
speculative buying, has not been maintained. Consmiaption 
no signs of an improvement, and heavy selling, partiewary 
America, led to a drop in the New York spot price from 4 ri 
to 4-50 cents per Ib. In sympathy with the situation i Ame » 
London values gave way, and Wednesday's price per ton 0" &* 
foreign,” at £13 88. 9d. to £13 13s. 9d., compares with £14 &% 
to £14 6s. 3d. obtained last weck. 

SPELTER.—At the beginning of the weck spelter atte eo 
attention, but liberal offerings at lower prices subsequen! _ 
in an increase in turnover. Quotations were consi 
those of last week, and Wednesday's price per ton for 
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brands, at £12 5s. to £12 15s., compares with £12 ! 
£13 8s. 9d. on the corresponding day last week. 


OTHER NON-FERROUS METALS. — Among other nom tems” 
no change occurred in the prices of aluminium ana bes 
per ton and at £170 to £175 per ton respectively. # - 
steady, changing hands at last week's price of feo 10%" © 
ton for “foreign,” and quicksilver remained unenane 
£22 7s. 6d. per bottle. 





TEXTILES. 
THE COTTON TRADE.—Liverpool, March 11th.— 


the week 5th to llth (inclusive) are 36,000 bales, 0! 
bales are American, 3,450 Brazilian, 600 Argentine, 1 so sundries 
3,050 Egyptian, 2,250 African, 1,000 East Indian, hi j, 13.838 ba 
Imports for the same period are 54,216 bales, of WET Oi vig 
are American, 8,479 Brazil, 141 Peru, 555 Ryyptian, og Suis bake 
1,448 East Indian, and 24,326 sundries, which 1% porte 54 
Russian. Quotations to-day are: Ameri an Brasil Fait 
Egyptian Sakel, 9-60; Egyptian Uppers, 4° 0°+ ag oe 
Peru G.F. Smooth, 6°35; West African Mid., 3°90; 

G.F., 6-95. ova pctiie 

Manchester, March 11th.—Spinners and manuf 
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to experience a larger inquiry. To some aang "paw cotton rales 
has been impeded by the easier tendency et ‘Shippers tr 
there being some nervousness as to future values. ae r side aa 
to India have received many more cables irom the Lope 


ness has been” 
for prices to be wired out. Although more er op disappoue 
the response in the way of offers has been rye M 
A little uncertainty exists as to the position I wees and prvi 
of the buying has been in light fabrics, white 5 “ae in Caleutt®” 
styles for Calcutta, Karachi and Madras. 1 = nd there ™ 
Bombay have fairly heavy stocks of dear g we rather more at 
some difficulty in liquidating these supplies. * and owl? ae 
feeling prevails with regard to China trace, ' have! 
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improvement in exchange rates a few mor - song ella 
put through in standard makes and fancies. 
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Cotton Prices. 

lisp iy " P Z : ; 

. i 1931. — and with increased arrivals, floating supphes were lighter. Quota 

1 of . | e tions were as follows: No. 1 hard Manitoba, ex ship, 27 9s. 

at : | 28s. 6d.; No. 1 Northern Manitoba, ex ship, 27s. 9d.-28s.; No. 2 

Te png | Feb. | Feb. | Mar. | Mar. | 205. ’ a : : p, egir 

te th 18. | 25. 4. 11. | 2008. | 2958. ditto, 26s. 6d.-27s. 6d.; No. 3, 25s. 3d.; No. 4 Manitoba, 24s. 3d. ; 

LOW 7 7 a a i a.) 4 Barusso, 63 lbs., 22s. 3d.; Rosafe, 63 Ibs., 22s. 3d.; Australian, 

: a _ | ods 6-29 | 6-15 | 5-90 11-08} 8-06 | 22s. Gd.-24s. 6d.; Russian (on sample), landed, 20s. 6d.-24s. : 
“a “—_ aaidis Fully Good Fair | I 18-901 13-60 | & ship, 21s.-24s. per 496 Ibs. English, 4s. 6d.-5s. 6d. per 112 lbs. 
; s kell nud Ay « . a6 0-10 9°55 | ‘ e it ; 
SiOW ip ae rooms sens a0 . r+ » 93 ' ry 9} || 16 12+ AMERICAN WHEAT MARKETS.—The following table shows wheat 
speaking a per Ib. = aot in 4 ) ” a quotations in recent weeks with comparative figures for 1930 :— 
Suticient 60's twist (Egyptian) ..... per Ib. i ———— 
a Vs o ° | = | | 
' Home , " 1 a. |i d.is. d = ea eee | Jan. 2, | Mar. 12,; Jan. 2, | Feb. 25,| Mar 4, | Mar. 11, 
Q em i 6,32’e8and |s. d.|s. d.js. d.{s. d.jj/s. d.]s. d. NEAREST FUTURE. i : 

naterials, Printers, 116 yd. 16 by 16, 32's — 18 74118 9 [18 7/18 7/26 0 (22 1h | 1930. | 1930. | 1931. | 1931. | 1931. | 1931. 

ly hat $ : ons saaces pooseesneanecs “= 9, 2's and \ | 

ffs Peale, 87a. BOR 59, SST 20 9 |20 10 |20 9 |20 9/28 3 \24 10% | Winnipeg (No. 1 Manitoba) | 4 

. "itte, 38 yds., 18 by 16, 10 Ib......... 11 7jll 8 {12 7 11 7515 3 |13 74 —Cents per 60 ID. .......0. 1488 | 1042 564 624 59% 603 

nage gpa ge OY Bag 1” Ricans 10 6/10 7/10 6110 6/14 0/112 3 Chicago (No. 2 Winter}— | = 
} yds., 16 by 15, 831 ae 
aE i i it TI Cents per 60 Ib. .......0000 130} 105% 198 | 79% 19} i9$ 
: -— i rrespondent writes :—The : . 
nE WOOL TRADE.-—Our Bradford co J ; -_ ¥ ap A EE HE” RT a iia: 
» of the second series of London sales last Tuesday was | The visible supply of wheat _ sor ge vm ogg bate sega 
: satisfactory to all selling interests. The market kept pace | an increase on the _— “a ,018, uushels. Supplies a ye: 

S caused h the development in consumption seen since the end of the ago stood at 74,139,000 bushels. _ 

he week huary series, and with the upward movement in overseas selling WHEAT FLOUR.— Quiet conditions obtain in the flour trade, 

orite per tres. The change which has come about is indeed remarkable, | ..4 prices of home milled were reduced by 6d. per sack. Fo 

ares with d has fully justified the patience of those who are prepared to shipment, Australian ruled steady on scanty offers, but Canadian 
ust Wek, t fora natural recovery of the situation. It will be found that | was obtainable on cheaper terms. Quotations : London, straight 

.. against majority of those who waited in the hope of buying at the run, 23s. 6d. per sack for country deliveries and 22s. 6d. London 

at the est point, have missed that opportunity, but those who have not area. Of imported, Manitoba patents, 21s. 6d.-25s. 6d. ; Buffalo 

435 tans ulated on a further depression in values or on wool still being ditto, 22s.-25s. 6d.; Australian, 19s.-19s. 6d., ex store, per 280 1h 

= ainable at a ridiculously low level, will now be able to follow the BARLEY.--The market in barley has been steady. Quotations : 
a rse of events without any such financial embarrassment that Calif: nr tg old. landed, 30s.-35s.: new. ex ship, 30s.-4]1s., as te 

Ae restrict their operations during the remainder of this season. : ee a a oe 35s. : Chevali 38s.-445. ; 

TOLOWNg ; . : sample; Chilean, brewing, landed, 30s.-35s.; Chevalier, 38s. ; 

ected i is now quite evident that the demand for fine wool is such that ‘A ia hi age oe Seenn 30s.-32s., per 448 Ibs. Black Sea, 

ss p balance of the wool grown in Australia this season will be | -}U5trailan, ovs.-te eo ale a Miandad alting 
stanian , : landed, 16s. $d.; ex ship, 15s. 9d. per 400 lbs. English, malting, 

+ sterred to consuming centres earlier than usual, In the mean- | § aie OA. teak oe hie, non 5k ie . 

Seach be there is a very good demand for all classes of wool in Coleman | 65. 34--18s. 3d. ; dacnta~enatl * ; _ 

por , eet, the home trade operating freely in both merinos and cross- OATS.— Oats have again been firm. Quotations : I late, oe en, 

oil ds. There has been some very keen buying of the latter de- | 11s. ; ex ship, 10s. ; Chilean, tawny, landed, 13s. ; whites, an — 
‘ - puion, and this is likely to continue right to the end of the | |ss. 6d. ; landed, 19s. 3d. ; North tussian, landed, 12s. ~ ay 
' es, topmakers still having big contracts to provide for. The | South Russian, landed, 13s. 6d.; ex ship, 12s. 6d. per 32 S. 
. Seay: - rn ge agg 
. ening advance of 10 to 15 per cent. in superior merinos has been English, 5s. 8d.-6s. per 112 Ibs. 

wainly &F itaiied, and average wools are still selling at an improvement COMPARATIVE AVERAGES OF GRAIN.—The following table 

jon set about 20 per cent. Fine crossbreds are 15 per cent. dearer, and gives the estimated sales of home-grown wheat during the harvest 

anya lium and coarse 15 to 20 per cent., whilst slipes are easily 15 per years, 1930-31, 1929-30, 1928-29, 1927-28 :— 

Ot) cel '. above the close of the January auctions. There is a very | 7°°"* . 

Ameri Althy tone in Bradford Following the report of higher prices | | ; 97.199 

for "att tr aaa aa . 1. | 1929-1930. | 1928-1929. | 1927-1928. 

for “#f Australia and New Zealand last week, and the placing of further | 1930-193 | 

14 uss ii merino and crossbred types, prices for all qualities er aT tae | ‘wena ie 
Ary advanced. Since then the tendency has continued very wheat | Cwts. | Cwts. | Pt yo 

ted Litt? py aid now nothing less than 26d. will be accepted for average | 1 se aie aganatana | satenes | o.gsoess 7,432,264 | 6.894.039 

resulta * and I3d. for 46's carded. Spinning and manufacturing 27 weeks to Mar. 7 ......seeeeesees Bie Nes Beams tea 
elt asc have shown some expansion, both merino and cross- Average price of English wheat per | 8. de | PY ~ 9 = 9 ; 
indus yarns being sold at more money. a ee : os : 

s. Od TRE HEMP TRADE.——-An increasing number of inquiries, coupled The following is a statement showing the Quantities Sold and the 
ny Le #bsence of sellers, resulted in a firmer tone in the hemp aE sritish Corn in the past two weeks, and for the 
rket towarda — emer P | Average Price of British Corn pas - 

us metal .. “ ‘wards the end of last week. At the beginning of this week corresponding week in each of the years from 1926 to 1929: 

at i a predominated, and Wednesday's price for manila J2, : 
ny ay ay, at {18 5s., shows no change as compared with that | QUANTITIES SOLD. AVERAGE PRICR PER CWT, 
oe Ager ago. Last week's receipts of manila amounted to oes aot —_ , 
gad ’ vues: Against 31,000 bales during the corresponding week Weeks ended. | | feito pe Seton | — | aren 
Sine’ Phis week's receipts have been estimated at 31,000 aes ae ie ! 
hd at 27,000 for next week. ores Cw sc) £2 El & d. 
(Cwts. Wts. Wis. 8. a. ° . ge 
Feb. 28, 1931....... | 112,413 | 123,657 | 44,239 5 1 : : ; + 
Mar. 7, 1931....... | 110,664 | 102,378 | 45,504 5-2 
THE GRAIN — 78,296 oj; nol] 82 
MARKETS Mar. 5, 1927....... | 257,874 | 180,525 18,296 | 11 10 2 

sales WHEAT. Heay a sar. 10" 1928....... | 941,322 | 181,51¢ | 73.871 97 | 10 8 10 6 

» [sd Rited Kinc > snowfalls and severe frost experienced over the Mar. 9, 1929....... | 240,677 | 159,989 58,472 : " : 3 

Peru to sins om brought field work to a standstill, causing further | Mar. 8, 1930....... | 178,438 | 164,139 39,462 

sundnes beat hag ee zee pring sowings. The growth of winter MAIZE.— Demand for feeding stufis was stimulated by cold 

S35 ta rin, and police but the plant generally has suffered weather, and prices advanced sharply for Plate maize on spot and 

sri bins x ae Bh : a satisfactory appearance, Supplies of Wary ‘ D9 “sgl rege “duys xo! "ps “SOL ‘pepuey ‘WI > suo 

sin alee ape 3 nue ight at most of the statute markets, though von?) ‘saoyo doa Mell uO WNItuerd [YUL SGus & ye suonjtsod se8u 
iTKed so 2 . -v S. ad . ts 

z, 9 . t dry samy ag 5 mga, and steady rates were secured April 18s. ad. ; April-May, new crop, 17s. 3d. : May-June, 17s. per 

ir, 6 rf pm a rading on the Import market continues of a0 is OO lls i meal. £6. f.0.r. London. per ton. 

, Aires Leary chine teh Purchases being chiefly confined to afloat 

ts shipments ; 5 y 

Be : 8, avatlable Supplies being sufficient to cover the $$ - 
5» 8 ‘iS ¢ ) , . ° e ° _ — 
tit ed, and f, — Australian descriptions were chiefly 

busine elranean a O; es a reported to the United Kingdom, OTHER FOODS. 

wt ae ‘ean an rental countries, while Canadian and Plate 

n rele 1, tound acceptance Hiei i renee i acai a eae CSS “hs ‘heme 

e iti Ye ast - veceptance, Prices for the most part remained SUGAR.—Confidence in the success of the Chadoume _ 

ere — a selling pressure arises in any direction, and | has recently created a better tone in the sugar market. _ 

"qo ities, | onlay hot yet assumed important dimensions. Large | week the market has been affected by the news of crop pone 

er GoY iowWever _ A “ eee anes = ; cothil: > S “ e 

yinitins generally a main to come forward from Argentina, and | Mauritius and Fiji, and by the possibility of — gag _— 

ane ing the next geates that the Movement will be accelerated | Continent owing to unfavourable climatic conc — | A 

prints “ZL Campaign, Pye tts: also in order to meet the Canadian | for home-refined sugar has been advanced pt aula ib : 

“ts ae e, but — _, ussian clearances have fallen off considerably | day. ‘Turnover was on a larger scale, and it seems that distri tors 

on me Thos « 7 arrivals experienced a fair sale on ex store | who had hitherto restricted buying to immediate er 

popetd lation, but the o” further development in the United States | intended to replenish their stocks. Raw futures have been slight y 

‘to rd resulted in oo of intended liquidations by the Farm | firmer. Wednesday's sales included May delivery at 5s. cise te 

, ; ‘ted in cheane ge SD , i : : os gh : eee . 

sve beet ON Sellerg Hine r offers of ( anadian grades, showing that | 6s. 0}d., as compared with 63. 0}d. to bs. Old. on the in bo ahd a 

\ « C - 2 . ba i . q » : y Ss So. < a 

Jane ean l'otal lh pared to meet competition from their near day last week ; August, at 6s. 3d. to 6s. 4d., as against 6s 


s, al; Y shipments were b 


a 1 elow European estimated 
4rge proportion being tak P 


en by outside importers, 








6s. 34d.; December, at 63. 7}d. to 6s. 8d., as against 6s. 7]d. to 
6s. 74d. 
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OVERSEAS TRADE RETURNS. 


Imports (Value C.I.F.). 


Sa 


Exports of Propuce and Manvractvars of the ¢ 
Kivycpom (Value F.0.3). —_ 









Month ended 2 Months ended 
February 28. Pebruary 28. 





1930. 1931. 1930. | 1931. 


Month endad + Me: 
February 24, a se 
ad TSM py 


| _. tn 





130. | 1932 





L—Pood, Drink, and Tobacoo— £ 

Grain and flour ...............000 4,934,909 
Peeding stafs for animals ..... 599,197 
| eee 9,071,008 
Animals, living, for food......... | 1,354,972 | 
Other food and drink, nop- 
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 , RE: 14,737,157 107 $2,955,727 
Other food and drink, dutiable | 5,247,882 ,097, 10,879,777 

FF NED cetaiccivinntrncibectineiens 1,311,922 984,236 2,968,827 
Total, Claas I. .........-+. 37,257,047 | 29,982,725 | 80,168,822 








IL—Raw Materials and Article 
Mainly Cnmanufacturei— 

A. Coal 

B. Other non-metallic mining and 


. 
~ 
~~ 
~~ 
o- 
tw 
oo 
i) 
uu 
w 
' 
ue 
iu 
wn 
te 
os 
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QUArTy products and the like | 459,207 306.905 974,854 655,960 
GC. Iron ore and ecrap ............... 522,668 206,041 | 1,058,196 435,13 
TD. Non-ferrons metalliferous ores 

| atte ar Re 1,163,717 2.674.433 } 1,333,853 
B. Wood and timber ................ 2,167,695 5,119,558 3,224,051 
P. Raw cotton and cotton waste.. | 5,351,823} 1 12,863,679 | 4,842,979 
G. Wool, raw and waste, and 

ETE 5,383,800 12,025,522 7,856,470 
H. Silk, raw, knute and noils....... 167,333 $59,246 236.063 
I. Other textile materials...... 1,336,753 3,287,350 | 1,439,804 


J. Oilse-ds, outs, oils, fata, resins 






























































So aS ia ae ates 2,952,530 5.855.703 | 4,391,564 
K. Hi ies and skins, ondressed ... 1,560,318 3,531,770 2,347,875 
L. Paper-making materials ........ 602,159 1,927,329 1,554,421 
CALERA OEE: 1,121,567 2,359,470 1,237,663 
N. Miscellaneous, raw materials 

and articles mainly unmann- | 
factured ............ A EES 1,036,575 779,037 | 1,576,533 
Total, Class IT. ........... 124,034,013 | 13,264,498 | 5 | 31,137,649 
= | | - — 

Ill.—Articles Wholly or Mainly | 

Manufactured — . 
A. Coke and manufactured fuel... 412 | 265 | 4.171 3.634 
B. Earthenware, glass, abrasives, i | | 
Ny id Aenean eine ee . | 833,861 | 653,729 | 1,756,648 | 1,338,992 
C. Lron and steel and manufactures 
"SS Matai: | 2,159,219 | 1,357,392 | 4,601,642 | 2,967.79] 
D. Non-ferrous metals and mano- | i | 
factares thereof ............... | 2.643,1 S 1,654,3 | 5,837,699 } 3.244.420 
E. Cutlery, hardware, implements, | 
and instramenta ............... 578,820} 561,918 | 1,097,700] 1,033.2 
F. Electrical goods and apparatus 643,026 397,014 | 1,336,903 835.046 
a. Machinery PD TAI ,520,166 1.137.453 3,034,566 2,318,290 
BH. Manufactures of wood and | | 
timber ........ ee eS §23,930 | 1,652,388 | 1,104,351 
[. Cotton yarns and manufactures 664,383 701,959 1,718,900 | 1,321,237 
J. Woollen and worsted yarns and 
manufactures ............000-0 1,226,562 990,157 2.481.244 1,974,407 
K. Silk and alk manufactares...... 965,269 603,905 2,019,670 1,604,211 
L. Mannfactures of other textile 
| RE EES 1,391,240 1,166,912 2,799,357 2,291,895 
ET 1,671,959 | 1,664,920 3,238,605 3,181,582 
N. Chemicals, dmgs, dyes and | 
OS See RR | 1,069,511 948,502 2,328,572 1,922,160 
O. Oils, fata, and resins, manufa | 
REE | 3,748,671 | 2,230,422 8,343.563 | 5,379,922 
P, Leather and manufactures | 
ee 1,175,786 931,892 2,325,262 | 1,926,377 
Q. Paper and cardboard............. 1,350,443 1,024,853 2,975,321 | 2,221,508 
R. Vehicles (inclading locomotives, | 
ships, and aircraft)............ |} 710,381 $62,118 1,207,294 753,446 
S. Rubber manufactures............ | 299,133 256,344 631,13 | $53,756 
T. Miscellaneous articles, mainly | 
of wholly manufactured...... | 2,219,822 | 2,078,162 | 4,277,171 | 4,220.287 
Total, Ciags ITT. ......... 125,753,286 | 19,545,261 | 53,717,457 | 39,966,447 
IV.—Animals, got for food ............ 385,481 | 401.092] 659,037] 657,955 
' ' ' 
V.—Parce! Post, non~iutiable articles 762,728 | 453.836 1,341,350 1,207,496 
WUD -dunsiesubecoouabecbanen |88,212,557 63.647,412 |190,053.687 |139,217,156 
| 
' i 





B. Other non-metallic mining and - a 
quarry productaandthelike | 143,75 3,38 34503! ep 
C. Iron ore and scrap ............... 53,386 33,337 liza! “nm 

















D. Non-ferrous metalliferous ores j =| 

i eee 60,601 | 24.378 137.9 soy 
FE. Wood and timber 20,404 | 13.423 Ce 
FP. Raw cotton and cotton waste 64,866 | 24.301 és 
G. Wool, raw and waste and wool- 7 

ISR FRB ccccccccccccccccccee cove 174.4 1,026.63; qs 
H. Silk. raw, knubs and noils : Diss) tage 
I. Other textile matenals ......... 9,7 $75 ag 
J. Oil seeis, nuts, oils, tate, resins 

BO GUMB .......0eeeseerereee 324,137 770 ait 
EK. Hides and skins, undressed ... 182,05 378 ra’: 
L. Paper making materisis ...... 105,807 l 233 “as 
ae 16,163 | 7,43 7 
N. Miscellaneous raw materials and | 

articles mainly onmanufac- 4 | 

NEE” “aucruamucthenciispeacieins 234,823 | 210.493 gs! ayy 

Total, Class II. ....... oe | 5,794,984 738,7 LEX MM 
Ill.—Articls Wholly or Mainly 

Manufactured — 

A. Coke and manufactured fuel 300,398 252,37 24,128 | AM 














B. Earthenware, giass, abrasives, 
t.. cciembiaeakennemaaiebe 1,005,732 620,099 | 2.165.167) LA 
C. Iron and steel and manufac- ; 
I iccicciccmimmmnniaais 4,724,118 | 2,393,330 | 10.5546, os 
D. Non-ferrous metals and manu- 
factaures thereof ............... 1.268,860 630.312 | 25 
E. Cutlery, hardware, implementa, dae LS J 
and instruments ............ 608,199 383.649 | 1.3132: pS 
FP. Electrical goods and apparatus tx 2.257.2°5 | 
GB. MAGRIRSTY  cccvevcocccvsccsccoccoes | 2.673,4 + iHe 
H. Manufactures of wood and | : 
CERRDEE ccccoccccccccccccccccoceees 108.0. 2 at ~ 
I. Cotton yarns and manufactures | 9.994.564 | 4$,85l253 - ; 
J. Woollen and worsted yarns and | Neeree: 
Manufactures ............0ce0e 4,186,888 | 2,490.5% §.527.28- 
K. Silk and silk manufactures ... 146,811 | 63.593 4 
L. Manufactures of other textile =o 
ee 1,837,764 | 1.081.153 } 3.327. _ 
ee ee 1,941,740 | 1,227,577 | 5,853,000) =" 
N. Chemicals, droga, dyes, and j eae pate 
SEINE ciechiineiananebadeneianaees 2,014,947 | 1,201,852 | 4.5 
O. Oils, fata, and resins, manufac- 
SS RE 647.629 | 47048  Lés..t 
P. Leather and manufactures } PP 
BNET ccsuntscussnecvuneneenesens 489,299 242.5 
Q. Paper and cardboard ............ 757,697 | 4.4 - 
R. Vehicles (including locomotives . . ale ae 
shire, and aircraft)............ 3,097,880 | 2,586,565 | S---? 
S. Rubber manufactores............ } 232,529 167,545 $s 
. Miscellaneous articles mainly or ‘Re ie as eaoagt ee 
wholly manufactured......... | 2,382,466 1,592, 530} $,395'"' | 





Total, Class III. ......... (41,150,832 24.033 as9 on a 
IV.—Animals, not for food ............ 100,489 47,209 a . 
V.—Parcel Post ....ssssessssseees seccesere | 2,116,198 | 1,095.610 | 3066.4 TT 
a [51,924,018 | 31,732,345 ee 














COFFEE.—There was a better tone in the market for coffee this 
week, and good Costa Rica and Kenya qualities found buyers at 
steady prices. Last week's movements of coffee were as follows :— 
Brazilian, landed in London, 71 bags; delivered for home consump- 
tion, 146 bays; exports, 125 bags; stocks, 3,152 bags. against 6,348 
bags last year. Central American, landed, 17,646 packages ; 
delivered for home consumption, 3,059; exported, 2,416; stocks, 
96,344, against 80,111 a year ago. Other kinds, landed, 13,890 
packages; delivered for home consumption, 3,288; exported, 
6,210; stocks, 101,762 packages, against 76,404 last year. 


COCOA.—The market in cocoa has been quiet, but there was a 
slight recovery in prices from the low level to which they had fallen 
last week. Wednesday's quotation for Accra, fair fermented 











NATIONAL PROVIDENT INSTITUTION 


DISTRIBUTION OF PROFITS 1930. 


Minimum Reversionary Bonuses on 
Whole Life Full-Premium Policies 


THREE PER CENT. 


48 Gracechurch Street, London, E.C.3. 





























March-April, at 19s. 9d. per ewt., shows a r- 

Futures were inactive. Last week s moyetietits 
follows :—Landed in London, 27.666 bags nia 
consumption, 6,134; exported, 56; stocks, =)=,()/9 98="" 
with 190,753 last year. 


TEA.—The quantities catalogued tor tus S"" 
comprised 52,219 packages of Indian, 24.1)4+ pas” 
and 15,347 packages of Java and Sumatra tes. * 
Indian on Monday and Wednesday showe? * 
last week, but there was less demand for te) , : Lol 
qualities. According to the Tea Brokers Asse‘. 


stocks at the Londun tea warehouses at t “i 
270-4 million Ibs., show a reduction of 9:1 ™ 
with those of the previous month. 

RICE.—The market in rice has been qui’ 
maintained. Burma No. 2, cleaned, spot ** 
lls. 6d. per cwt. 

POTATOES.—Considerable quantities were CO" 


market, but demand was quiet and prices "nuns 





price of “best King Edward” at £6 1's = 

£6 10s. to £7 10s. last week. - 
SPICES.—The “spot market for peppe? *°> spe ut 

forward positions were easier. Movements ©") 005 10) 

during the past week were as follows : —" ragt veer 

delivered, 39 tons; stocks, 562 tons against +.'"* 39 veo 


landed, 55 tons; delivered, 32 tons; stocs> 
1,090 a year ago. 
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HALIFAX 





THE WORLD’S LARGEST BUILDING SOCIETY. 





RECORD INCREASE OF BUSINESS. 
TOTAL ASSETS EXCEED - £70,000,000. 



















b The Directors have great pleasure in submitting to the Members the 
pnual Statement of Accounts shewing the operations of the Society 
ting the financial year ended 31st January, 1931. 

it is very satisfactory to the Directors to be able to report that, 
twithtanding the continued depression in trade and industry which 
“AD 3 prevailed generally throughout ba year, there have been large 
eases | departments of the Society. 

oun Caged hee poertomoe sede of the business at the end of last year 
aid mpated with figures on the Ist February, 1928, being the date of the 
nalvamation of the Halifax Permanent and the Halifax Equitable 


“a uilding Societies, indicates how very greatly the business of the united 

eel viety has progressed in the last three years, viz. :— 

4s i Number of Invested 

a Open Accounts. Funds. Assets. 

Mena Feb. Ist, 1931... 438,628  £67,754,810 £70,047,398 

~% Feb. Ist, 1928. 329,224  #£45,520,281  £46,981,482 
Increase...... 109,404 £22,234,529 £23,065,916 


ASSETS.— The Total Assets at the end of the year amounted to 

: 711,047,398, an increase of £10,653,056. : 

a RESERVE FUND.—-The Reserve Fund, after providing for all interest 
" id bonus allotted up to the date of the account, stands at £2,292,537, 

ing an increase of £274,989. 

INCOME.-The Income for the year, exclusive of investments realised, 


as £54,720,85. 

MORTGAGES.—The amount advanced upon new mortgages during 
ye Year Was £16,593,072 2s. 5d., an increase of £4,437,512, mainly upon 
e security of dwellinghouses for the personal occupation of the borrower. 
P At is interesting to note that the amount advanced during the year has 
averaged over £1,400,000 per month. 

a > The new Borrowers number 29,543, compared with 24,064 in the previous 
™ ear, and they now shew an average of only £572 per new mortgage 
a8 mpleted. The total amount now due upon Mortgages is £52,902,783, 





ANNUAL REPORT OF THE DIRECTORS 


to be presented to the Shareholders at the Annual General Meeting of the Society, to be held 
at Halifax, on Monday, the 30th day of March, 1931. 


an increase during the year of £8,119,398, and the total number of Borrowers 
is 135,405, an increase of 16,845. 

Of this total 79 per cent. are in respect of Mortgages where the debt 
does not exceed £500, and the average amount owing on all the Society’s 
mortgages is only £391 each. The Mortgage Accounts are in an entirely 
satisfactory condition, and there are no properties of borrowers in the 
possession of the Society to be reported in the statutory Schedule. 

SHARE AND DEPOSIT FUNDS.—The amount standing to the 
credit of Investing Shareholders and Depositors is £67,754,810, an increase 
of £10,378,066. 

PROFITS.—The gross profits of the year, after payment of all expenses 
and Income Tax, amounted to £3,118,830, and after providing for all 
interest due to Depositors and Shareholders up to the date of the Account, 
there remains a surplus profit of £423,909. 

The Directors recommend that there shall be distributed, in addition 
to the interest of £3 10s. Od. per cent., a bonus of £1 10s. Od. per cent. 
upon the sum standing to the credit of Paid-up Shareholders, Class 1; 
and, in addition to the interest of £3 10s. Od. per cent., a bonus of 
£2 10s. Od. per cent. to the Subscription Investing Shareholders upon 
the total amount paid by thei up to the end of the preceding year. 

ACCOUNTS.—The new Accounts opened during the year numbered 
94,020, compared with 84,701 in the previous year, and the total number 
of Shareholders’ and Depositors’ accounts open at the end of the year 
was 438,628, an increase of 40,947. 

The Directors desire to congratulate the Members upon the eminently 
satisfactory results of the business of the Society in the past year. Not 
only has the Society strengthened its outstanding position as by far the 
largest Society in the World, but its assets now amount to more than 
one-sixth of the total assets of the whole of the Building Societies in the 
Country. They also take this opportunity to acknowledge their apprecia- 
tion of the loyal and efticient services given by the Officials and Staff. 

ENOCH HILL, 
President and Managing Director. 


New Balance Sheet and Full Information Free on Application. 











HEAD OFFICE: PERMANENT BUILDINGS, HALIFAX. 
LONDON OFFICE: 124, CHARING CROSS ROAD, W.C.2. 


Tel.: Temple Bar 1377. 
Over 360 Branches throughout the Country. 
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DEVELOPING NEW INDUSTRIES. 
By P. McGilligan, Minister for Industry 
Commerce. 
KEEPING THE QUALITY HIGH. 
By P. Hogan, Minister for Agriculture. 
TRADE WITH GREAT BRITAIN. 
By G. M. Gillett. Parliamentary Secretary, 
Department of Overseas Trade. 
BUILDING A NEW CURRENCY SYSTEM. 
By Joseph Brennan, Chairman, Currency 
Commission. 


THE FINANCIAL NEWS 
of March 16 next 


will include a special review of the 


IRISH FREE STATE 


PRINCIPAL CONTENTS. 


POWER, THE HANDMAID OF INDUSTRY. 


By R. F. Browne, Chairman, Electricity 
Supply Board. 


FREE STATE PAYS ITS WAY. 
By Professor George O'Brien. 


AGRICULTURAL CREDIT PROBLEMS. 
By John P. Colbert, Chairman, Agricultural 
Credit Corporation. 
MODERN IRISH LITERATURE. 
By Stephen Gwynn. 





Specially illustrated in black and white by 
BERT WILSON 


Included free with every copy of 


THE FINANCIAL NEWS 


ORDER YOUR COPY NOW 


From any newsagent or direct from the Publisher : 


20 BISHOPSGATE, LONDON, E.C.2. 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT 


The prices in the following list are revised with the assistance of an eminent drm in each department. 
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LONDON, WEDNRSDAY, LARD— s. d. s, d. | WOOL— Market Hides, Londo. 
CEREALS AND MEAT. Irish bladders ......... +. 64 0 72 0 English Southdown, washed a. Best heavy or and tee 

GRAIN, &c.-— a. 4. American, boxes 56 Ibs. 50 3 51 3 per Ib. 14 eat cow we 04 

Wheat, No. 2, N. Man. 496 Ib... 27 6 POTATOES— + Lincoln hog, washed 94 Beat calf oH 

Eng. Gas. av., per owt. ....000 5 2 Good English percewt. 6 0 7 0 Qu , ocd.super cmbg. 22 INDIGO Ye I 
Barley, Eng. Gas. av. .......... » @2 SPICES— N.S.W. greasy, super _,, 13 Bengal gd. red-vio 
Oata, as sas i: ole aieebaie » > — per Ib.— N.Z., grey., half-bred 50-56 10 fine—per ib . 
Maise, La Plata, landed, 480 Ib. 19 9 untok, fair White..... 0 10} © 0 Crossbred 40-44 7h cmaTHER 
Flour, Lon, stan. ex mill, «. d. Black Lampong ......... 0 6 0 0 Tope— : Sole Re ~< . 

UP MD. snnsenennessnnsess 22 0 #O O en Seg 0 Ht : . Merinoe 70'@ ..........ecccees +4 ‘ a ~ 8/14 Ib 
Rice, Na. 2 Burma, perowt. 7 74 0 0 Cloves—-Zanzsibar perlb. 0 11! ” e tof llega vm LD 
Sago, Pearl, percwt. ... .. 17 6 Ginger—per cwt.— Orowsbred 48 134 ee Bok wom 9 § 5 
Taploca, per cwt.— African .........cccesesseees 280 «00 ” 13 Do. B S Hides 0 ¢ ; 

BY flake, fairspot .. 17 6 0 0 Jamaica, ord. to good... 50 0 90 0 Bellies —a do. 05 | 

Medium pearl ........ 20 0 0 0 M&O ......000seeceeees perrlb. 1 0 1 9 ooaL— s 4d. «8. 4. De. Bas.e We do. 05 | 
MEAT— Nutmege 65'8 .......+0+- ~— 38 68 Welsh, beet Ad’ty...top 20 0 0 0 Dressing Hide." ° Wt 
Beef, per 8 Ibs.— SUGAR— Durham, best gas, f.o.b, Ro. Eng. Calf io ae 

Rnglish long sides ...... 410 $§ 6 | (Duty, lle 84. per cwt.). . I vcccteeiacnmadh ten 0 00 Anst. Bende....ccue 1s 

Argentine chiliedhinds, 3 8 4 4 B.W.L., lised 18 6 21 6 Sheffield, best house, at VEGETABLE Ola. | 
Mutton, per 8 Iba.— Java, white, c. & f. India | CREA 216 226 | hed me Sas 

Hnglish wethers ..... 6 0 7 0 Feb-Mar. 7 9$ 0 0 | IRON AND STEEL— Rape eegaked, 0. ton eet | ws 

N.Z. frosep “ scala 26 3 2 REFINED— London— Pig, Cleveland No. 3, ton 58 6 00 Soenens ee eeeseceees ~ Us t 
Pork, English, per 8ibe. 5 4 7 8 Yellow Orystala ......- 18 10) 0 0 » M’brough weeeeee.210 0 0 0 | pomon-seml, crude ..... a 

| ee | ee | ae Steel Rails, heavy ......170 0 0 0 Ut, CIUGC.....csseee om  T38 
— OTHER ey C 100 6 Orushed aR te man 8 me Ss Tin Plates (20 by 14), as +O eee ee eeeeeeereeeces a ‘T 
amma a ae ae Granulated ......... vvvem 19° 79 20 44 per basis box(2)3) ... 18 9 15 0 — Lingeed, Bug, 
ee ~- an Home Grown (Mar.) we ae 19 6 METALS— t e. & a. off Seete—ii enccovaceesees at ve 
—- es ~ 45 0 54 0 | TEA— Copper, Electrolytic, ton 48/0/0 49.0'0 La Pista, —_- 
lalate laa i Indian—per Ib, heete (strong) ..........77 0 0 0 ae 
HAMS— Irish = ......+ o S22 POKOC  ..seseveees 0 st 1 4 Standard.......+..0+- vvsee 4/16/3 44/17/6 | Qaioutta pe nat 
yn oo ananamanannt - hae Broken Pekoe ..........- © 6¢ 1 9 | Lead Eng. Pig... per ton 15/0/0 0 0 — 
Sennnarenenne - Orange Pekoe ........ 0 6f 1 «7 Soft Foreign ............+-.13/8/9 13/13/ re 
BUTTERB— Broken Orange 0 64 2 4 Spelter G.O.B. ........00+ ~ 12/5/0 1215/0 | Turpentine, per cmt 4 

Irish creamery per cwt, nom. Oeylon—per Ib. Tin—English ingots.........123 15 0 0 - ee ee ae 

Australian ............+ - 114 0126 0 SS fo: eS Standard cash ,.......... 122/2/6 122/5/0 | PETROLEUM PRODICTS 4. 

New Zealand .......... -~ 114 0180 O Broken Pekoe ............ Bs s. MISCELLANEOUS Motor spirit, No, 1, Lon- 

Danish eeeeeeee 140 0 142 0 Orange Pekoe eeeeeeresoce 0 9 2 3 > . don ssteeece sees POP wal. “4 

{ OHEMICALS— a. 4. ©. 4. | Petroleum, Amer. rid. 
CHREESR— Broken Orange ......+++ 0 8) 2 4 | Acid, cttric, perlb. les $% 1 02 1 1 ge 
Canadian ...... perewt. 74 0 75 0 | TOBAOQOO— aide” . 5 4 . uate ty 
Bogut Sida 8 Sane 8 | ORS Me” i BE tt! Moke See 
ng are ..... 48 mpire grow , PTrrrr Tritt. itty r la, « 
ecm ~ 44 0 77 0 7/64 per Ib.) Se Rasy 2 IS) Sf _ 
voooA — vie feet Alum, lump ...... perton 9 0 910 Diesel, wp nw wf 
Common to fine ........ 0 8 2 6 

(Doty, Britiah grown, Rhodesian leaf 09 16 Ammonia, carb. ...... ton 3% 0 38 0 Lubricating of] exstor, { 

lle. “3 foreign, 14s. cwt.). N od leaf — oi 07 10 Sulphate erecccccees soveeee 10 0 12 0 Loudon—per ton 
Accra, f.f., per cwt. .... 21 0 25 0 | Nyaneland leaf ....... 010 1 Arvenic, lump ......per ton 38 0 40 0 Palea Ne 
Trinidad ..........se0ereeee ~- 42 0 43 0 gy tae 0 + 8 | Bleaching powder, per owt. 7/10/0 6/12/6 i nmnimens — Wisi 
Grenade .........cse0ee0e -- 33:0 43 © | Bast Indian a : t . —_ 2.6) ~ De 
COFFEB— oN TEXTILES. a Borax, gran. ...... percwt. 11 0 0 0 | posIN— fais 

(Duty, British grown, OOTTON— . Do. powder ........s0000048 12 6 O 0 American ...... pet ton 12 

11s. 84. ; foreign, 148. ewt.). Mid-American ...... perlb. = 5-90 Nitrate of Soda ...perowt. 10 9 11 0 | poapeR a bal 
Santos, supr.,c.&f.ewt. 39 0 © © | Sakellaridis, —_ seseeaeee 9°55 Potash—Chlorate, net. 0 S 0 Se] Pe ss one 
Colombian, good............ 70 0 85 0 Yarns, 32'a twist ......000 9} Sulphate.........percwt. 10 0 11 0 >. es oe ‘Tb, 0.463 
Coste Rica, med. togood 99 0125 0 60's CIEE... ererereeereee = 17 Sal-Ammoniac ... 6 45 0 Pine Hard Pare perlb. 0 4! 
East Indian ,, 85 0105 0 | FLAX— fs £2. Soda Bicarb. 0 10 6 
Kenya, medium............ 80 0 2% O | Livonian ZK ..... perton 32 0 0 0 acscaenneel 0 § 3 | SHELLAO— om 3 
BGGS— _ ) | eae 3.00600 (0 Ss £8. TN Orange ..... per owt 2. 5 * 

Bnglish ......... per120 10 6 14 6 Sianets Medium Ist sort. 36 0 0 0 Sulphate of Copper per ton 21 10 22 0 | SHELLS— fei 
=. 2 0 13 6 — nes di aah OBMENT— s. d. «. a. W. Aust. M-o-P. , S105 

RUIT— talian P.O. ...... ortland, best Eng. pr.ton 46 0 48 0 ; own per cm A 
Oranges SouthAfrican brs. 0 0 © 0 | Manila, MarMay“J2" 18 5 00 | OOPRAY. 6 s. 6 0, | TALLOW, Loudon Townpecee 

i seapiesintsiiamusbaeniaas - nom. 8.D. Straite o.Lf., per ton 15/17/6 0 0 | TIMBER— hh 

Denia and Valencia Sisal, African, May-July... 1415 16 0 Smoked South Ses......... 15/5/0 0 0 Swedish ue S x8 peed! 
ecases 300 14 0 26 0 Serene nom. DRUGS— Do. 27 ow oY 

Lemons, Sicilian...boxes 9 6 12 6 JUTE— Oamphor— a dad. «8. 4. Do 2:4 w #! 

-  Sennoninnes casea 10 6 22 0 Native lst mks. ... per ton Japan, refined .........0. 2 2 2 2 Oan'dn Spruce, Dis. oa } 
Malaga ...cases420No.1 0 0 0 0 cif. H.A.R.B. Oastor-oil .......... esscsseseee 85 0 95 0 Pitchpine ......... — Pet lost . ; 
etnies 8 25 0 2 : Dalece 2/3 cif ore £15/0/0 Ipecacuanha ............. - 8 6 O00 a lanai = Lage i! 

” (var.) boxes 9 0 14 see c.L.f. Dundee Peppermint, Wayne Oo... 9 3 9 6 | Teak ..ccceesesseeree oo Pr 

» Australian ....... - oO ee Mar.-April £14/15/0 HIDES” _ Honduras Mang. logs. o% °° | 
Onions :— sILK— sd. 8. d. Wet salted—Australian African » of 

Valencia, case, 48. ...... °o 8 ¢ Canton ......ccsee- -. peridB}K 7 6 9 6 perlb. 0 44 0 4} Amer. Oak Boards ” 

°» » thew ik 6 13 0 Tumaah ..........0 penenenecs ~ 40 60 Weat Indian............... 0 0 3h Do. Ash » " 
Grapes, Lisbon ......boxee 0 0 0 0 | Japan oocecccccesessescsees 90 13 0 Cape .......000 essere - 0 4% 0 4}! Bnglisb Oak Planks + | 
» Almeria ...barrele 0 0 0 0 Italian— Rew, fr. Milan 10 0 12 0 Dry and Drysalted Cape... 0 53 0 7 ' Do. Ash in " 
——_— 





MEAT.—The firmer tendency in meat prices has been maintained. 
Wednesday's price, per 8 Ibs., for Argentine chilled hindquarters, 
at 3s. Sd. to 4s. 4d., compared with 3s. 6d. to 4s. a week ago, and 
English mutton at from 6s. to 7s. shows a rise of 4d. as compared 
with the corresponding day last week Pork has scarcely changed 
on the week. According to the Smithfield official report, supplies 
of meat during last week amounted to 9,512 tons, as compared 
With 8,554 tons in the corresponding week last year. Imported 
beef, principally Argentine, formed 84 per cent. of the supplies, 
as against 81-5 per cent. a year ago, and imported mutton, mainly 
New Zealand, formed 81-2 per cent. of the total supply, as against 
78-1 per cent. last year. 








MISCELLANEOUS COMMODITIES. 
HIDE, LEATHER AND ALLIED TRADES.— A better tone was in 


evidence at the auctions held in Manchester this week, when all 
weights in both clear and warbled ox and heifers recorded advances 
in price of from 4d. to jd. per Ib. Heavy cows were also dad. per 
Ib. dearer, while light weights, together with bulls, made last sale 
figures. Although prices for calf skins were practically unchanged 
a weaker tendency was observable, and with fairly good supplies 
available it is possible the market will go yet lower. Improvement 
has been noticed in the demand for sheepskins, consequent upon 
the better conditions ruling in the market for wool. Prices as a 
result are a little firmer, but at the same time sales of de-woolled 
pelts are difficult to make, even at the low prices which have been 
ruling for some time. Further advances have been made in 
quotations for imported hides, and on the whole, turnover has again 
been better. In the South American market sales of wet salted 
Frigorifics have been made to the United States and the Continent 
on the basis of 5id. for Argentine ox, with 5}d. paid for second ox, 
53d. for lights, and 54}d. for cows. Dry River Plate hides have 
shown little alteration, quotations for B.A. Americanos being up 
to 7d. The market for Cape hides has again been fairly active, 
sales of dry salted being concluded at 6d. and 5d. for firsts and 













seconds, 20.30 Ibs. Certain other descriptions 0! yore 
have come in for attention to a lesser degree, hut the Se: 
being asked for Australians has restricted business 1" aa 
extent. Producers and distributors of sole leather een 
a better turnover on many lines, and the market en eal 
brighter outlook. The call for English and wot 6 weatht 
been well maintained on account of the reeeh! .* eM 
inquiry has covered most weights in this get seinonath 
have also been inquired for rather more freely, penn id 
time being business continues to move along rather" 
there is every possibility of more and larger oreehs ©" 
in the near future. ‘The offal market continues yore 76 
most part is confined to certain deseription= e Posiness iss 
shoulders, with verv little call for rough stock. ee ig) 
leathers remains of moderate dimensions. with pf » kid 
call for most descriptions. Black and brow! ae an inc? 
to be the line most asked for, but at the a -_ athe. 
the turnover of patent leather is to be note: he inquitt 
box aud willow, shows smaller sales, while “ae 8 
chrome upper is confined to very low pees wa nemal uate 
reptile and other novelty skins are a steady "* 
} Dut 

RUBBER. After a meeting of the British peer 
Committees last week, it was decided that a stated | 
be adjourned for a fortnight. Meanwhvc, 1" ible resus 
House of Commons that in view of the a a i Secretaty “ 
depression in the rubber industry the -_ prehensive 8 
prepared to give careful attention to a caps 08 ers! 
planning aggregate production to which the a adit 
On Thursday last week the price ot the W wee sday 
became steadier again on Tuesday last. \ erry Te 
price per lb. for standard ribbed enckon = poig tl ad 
of 0 4d., as compared with that of the 7 Business has "3 
Forward positions have also been easier. 3 7 last weeks * ii 
34}d. to 4d. for March, against 4}d. to : We at 4g 
44d. for April-June, against 4}d. to 4i« oor ago. 
July-September, against 44d. to 4}d.a \ 
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